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Are  U.  S.  Investors  Switching 
Into  Speculative  Stocks? 

I 

Record  Volume  of  Stock  Trading  with  U.S.  Shows 
No  Net  Balance  Either  Way  —  Different  Personal  ■ 
Income  Tax  Provisions  Make  Canadian  Stock  Yield. 
Levels  Less  and  Less  Attractive  to  U.S.  Investors, 

^  American  investor.'?  are  steadily  ,  any  relief  of  double  taxation  of  ; 
reducing  their  holdings  of  Cana-  dividend  income, 
dian  industrial  shares,  that  is  the  The  difference  in  the  yield  basis 
typical  high-grade  investment  ;  of  U.S.  and  Canadian  stocks  has 
stocks,  while  at  the  same  time  con- ; -widened  since  1949  and  i.s  today' 
tinning  to  buy  eagerly  speculative  :  of  the  order  of  about  one  per  cent, 
western  oils  and  mining  shares.  i  The  average  yield  of  the  30  Dow- 
Tlie.se  divergent  trends,  brokers  Jones  stocks  offers  somewhat  over 
say.  resulted  in  the  virtual  stale-  6  per  cent,  that  of  the  60  repre- ! 
mate  of  sales  and  purchases  at  an  |  sentative  Canadian  stocks  corn- 
unprecedented  high  level  of  total  ;  piled  by  Moss  Lawson  somewhat 
transactions.  over  5  per  cent.  ( 5.19  per  cent  on  j 

While  in  the  whole  year  1950  |  December  3.  19511  | 

sales  and  purchases  of  Canadian  !  difference  apears  entirely  | 

common  and  preference  stocks  to  ,  justified  by  the  differences  in  per- 1 
and  from  U.S.  investors  had  a  sonal  income  tax  legislation  in  . 
value  of  $249  million,  this  trade  the  two  countries.  In  the  long  run  , 
assumed  a  value  of  $318  million  ;  it  may  tend  to  widen  even  more, 
in  the  first  9  months  of  1951.  Sales  lu  the  short-run.  any  selling  by  j 
and  purchases  for  the  total  21  '  U-S-  holders  will  naturally  tend  to  , 
months  show  a  sales  balance  in  |  lower  prices  and  raise  yields.  ! 
Canada’s  favor  to  the  tune  of  $3  Canadian  Dollar  Strong  , 

million.  It  results  from  a  purchases  Another  factor  that  will  froni  , 
balance  of  $17  million  in  1950  and  ,  time  to  time  influence  the  bujnng  : 
a  sales  balance  of  $20  million  in  I  and  selling  of  Canadian  .stocks  by 


Should  Bank  of  Canada  Allow 
Bond  Prices  to  Find  Own  Levels  2 

Is  Central  Bank  Following  Molly-Coddling  Policy 
in  Holding  up  Bond  Market?  —  Lil)erals  Going 
Through  Motions  Although  Denying  Election 
Plans  For  Next  Year. 

By  TKMPt'S 


.Serial  view  of  huge  aircraft  plant  Canadair  Ltd.  at  Car 
no.  1  and  no.  2.  It  .sprawls  over  forty  acres  of  covered  factorj' 
acres  available  for  expansion,  plus  a  three-strip  airfield. 


1951. 

Even  this  small  net  .sales  balance 
In  1951  is.  however,  discounted  by 
brokers  who  attribute  it  to  Euro¬ 
pean  buying  of  Canadian  stocks 
through  U.S.  brokerage  houses  — 
in  which  case  the  transaction  will 


U.S.  investors  is  the  relative  posi-  ; 
tion  of  the  U.S.  and  Canadian  dol-  ' 
lar.  When  the  Canadian  dollar  is  ■ 
weak,  a  U.S.  dollar  will  go  further  i 
in  the  purchase  of  Canadian  secur-  i 
ities  and  the  speculation  on  cur-  | 
rency  appreciation  will  be  an  add-  ! 
ed  incentive  to  buv.  On  the  other  ' 


show  up  in  Canadian  statistics  as  j  strength  of  the  Canadian 

U.S.  purchases.  ™e  no  statis-  atraction  of 

tical  proof  IS  available,  it  can  be  j  ^ 

assumed  that  the  buying  and  sell- 1  Canadian 

ing  of  Canadian  stock.s  by  U.S.  jg  enjoying  its  best  levels  in 

investors  has  been  pretty  well  m  ,  (Continued  on  page  2) 

balance  this  year  and  might  even _ 

tend  to  a  slight  overall  disinvest-  j  #  #  •  • 

Cost  of  Livino 

Reason  in  Yield  Evaluation  ;  mw  w 

Despite  this  overall  picture,  j 

there  is  plenty  of  evidence  that  §^UC  tO  ^  OlllC 
U.S.  investors  bought  heavily  into  I  _  ^  ' 

certain  western  oils  and  a  number  !  U/ll  SOOil  ^ 

through  the  purchase  of  outstand-  |  wwwt  t0WII  m  | 

ing  shares.  A  figure  of  between  ,  -  i 

.$30  million  to  $50  million  would  :  Reached  New  Peak  in  i 

appear  conservative.  tVTiile  the  U.  j  ^ 

S.  Interest  in  western  oils  has  been  |  kJCtOber  —  UlSCrepancy  ] 
more  publicised,  the  base  metal  |  Between  NVholesale  and 
boom  engendered  .since  Korea  has  |  Retail  Price  Levels 

also  brought  a  consistent  .strong  j  _ 

Interest  in  a  number  of  base  metal  I  whii»  Can»dn'.<i  cost  of  livine- 


I  Big  Vote  For 
jPool  Marketing 
Coarse  Grains 

I 

I  . . 

Manitoba  Vote  Predom- 
j  inantly  Favours  Compul- 
I  sory  Board  Marketing 
i  But  Opposition  Strong  i 

i  -  1 

i  Special  to  The  Financial  Tlme.s 

;  Winnipeg.  —  While  there  will  be 
j  considerable  sober  reflection  in  the 
j  months  to  come,  the  West  appears 
■  to  interpret  Manitoba’s  endorsa- 
•  tion  of  the  present  compulsory 
!  pool  marketing  of  oats  and  barley 
i  under  the  Canadian  Wheat  Board  , 
]  as  a  decisive  expression  of  opinion.  ' 
It  was  no  surprise  to  anybody,  ; 


It’s  In 


The  News 

Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 

.Iccording  to  an  Ottawa  dis¬ 
patch.  German  interests  are 
looking  towards  Canada  with 
objective  of  establishing  branch 
plants  in  this  country.  Accord¬ 
ing  to  German  Embajssy,  in¬ 
dustries  with  plana  for  Canada 
include  machine  parts  and  tools, 
optical  equipment,  textile.s  .and 
chemicals. 


A  bright  picture  of  outlook 
for  next  year  was  j)ainted  at 


Between  NVholesale  and  particularly  to  the  big  grain  handl- l  federal-provincial  agricultural 
Retail  Price  Levels  organizations  identified  with  conference  which  opened  in  Ot- 


Retail  Price  Levels  organizations  identified  with 

_  !  the  Winnipeg-  Grain  Exchange.  But 

While  Canada's  cost  of  living  I  the  opponents  of  compulsion  are  ' 


conference  which  opened  in  Ot¬ 
tawa  this  -iveek.  Foreca.st  -w-a.‘. 
heavy  demand  for  Canadian 

mines,  including  silver,  cobalt  .  index  'roselmother' point  in'  Ot“-  still  to  be  found  all  over  the  prai- , 

tungsten  and  uranium.  t^ber  to  a  new  peak  at  191.2%  of  rie.s.  Their  numbers  have  not  been  ® 

To  this  extent,  then.  Canadians  |  the  1935-39  basis,  there  is  good  reduced.  As  the  Winnipeg  Free  :  pioaucu. 

have  repatriated  from  the  U.S.  reason  to  believe  that  it  -will  come  Drei^s  points  out;  “Our  marketing ,  ^ 

high-grade  investment  stocks,  to  at  least  a  stop  in  November  and  controversy  is  as  old  as  freedom  ^  .4ceording  to  Quebec  Lands 

There  are  two  reasons  why  Cana-  probably  to  show  a  decline  for  De-  j  ^tid  will  not  end  until  our  produc-  ;  and  Forests  Department,  pulp- 

dlans  are  willing  to  pay  more  for  cember.  This  would  be  the  first  ers  are  free  to  sell  to  the  Wheat  I  wood  cut  in  province  this  year 

their  stocks  than  the  U.k  investor:  drop  since  the  outbreak  of  the  Board  or  on  the  open  market  or  ;  may  establish  an  all-time  record, 

why  in  general  the  yield  basis  of  Korean  war.  in  any  other  way  that  seems  good  I  Peak  cut  was  in  1948  when  a 

Canadian  industrials  is  about  one  Qne  reason  for  this  optimistic  plebiscite  being  total  of  7,491,000  cords  was  re- 

per  cent  below  that  of  U.S.  in-  I  ,.iew  is  that  the  October  rise  was  to  those  ported. 

dustriaJ  stocks.  to  a  considerable  extent  due  to  a  opposed  to  compulsion  to  ,  V  »  ^ 

One  reason  is  the  absence  of  a  2.1  point  jump  in  the  index  for  resume  their  efforts  in  be  al  of  Construction  figures  for  No- 
capltal  gains  tax  in  Canada  which  jents.  This  figure  is  surveyed  only  choice  in  marketing.  vember,  issued  by  MacLean 

allows  Canadian-s  but  not  Amer-  quarterly  and  wil  not  operate  on  The  decision  howevvr,  has  been  ^  Building  Reports,  w'ere  featured 
icans  to  keep  unimpaired  the  ap-  the  total  figure  in  the  next  two  recorded  and,  to  Manitobans  and  j  by  an  increase  over  same  month 
preciation  in  value  of  their  com-  montiis.  the  grain  trade  generally,  the  re-  '  last  year  in  value  of  residential 


mon  stock  portfolios.  At  first 
sight,  this  argument  would  seem  to 
work  e-ven  more  strongly  in  favor 


Egg  Prices  Drop  Below  1950  j 

Another  reason  is  the  sensation-  j 


the  grain  trade  generally,  the  re¬ 
sults  have  a  considerable  mone¬ 
tary  significance.  The  coarse  grain 
crop  in  this  province,  for  example. 


of  speculative  share  holdings  in  drop  in  the  price  of  eggs  in  been  estimated  bv  the  provin- 
oils  and  mines.  This  is  not  so.  jt  I  ^"sequence  of  the  production  of  government  at  116.000.000 

i.s  stated.  If  a  man  expects  to  make  increM  p  P  P  bushels  this  year.  Its  value  is  as 

a  huge  profit  in  a  mining  specula-  I  t  ^  °  ®  indeterminate,  but  a  compar- 

..  ...  ,  .  -  for  fresh  eggs  and  a  proportional  ,  .  , .  ,  ,  4., 

tion,  the  tax  angle  becomes  of  smaller  one  for  storaee  eszs 
small  importance  even  if  it  were  ^  ,  e  e  Ji,  o  $97,450,000. 

J  1.  „  .rr  ,  most  classes  of  fresh  as  well  as 

assumed  that  all  U.S.  money  in  1 


storage  eggs  are  now  selling  at  a  I 


$97,450,000. 

— _ _  _  _  Relatively  Steady  Vote 

Canada  is  actually  pa^ng  U.  S.  j  below  December  i  While  the  re.?iilt  of  the  ballet  got  1 

capital  gams  tax  f  which  some  ob- j  jg.Q  j  attention  in  the  eastern! 

serveri?  doubt).  At  any  rate,  it  is  j  Exch.ange.)  Eggs  exert  a  (press,  it  was  a  relatively  heavy 

when  it  comes  to  high-grade  in-  j  jj^jgbty  pull  in  the  food  index.  !  vote.  Nearly  35,000  of  the  almo.st  I 

vestment  stocks  that  yield  and  tax  ant  51,000  farmers  eligible  to  vote  i 

aspec  s  aie  care  u  y  assessed  on  some  weight  in  the  index!  turned  out  at  one  of  the  372  polling  1 

a  comparathe  basis  of  U.S,  and  |  _  coming  down  under  |  sub  -  divi.sions,  or  about  67.5  per 

Cana  lan  condi  ions.  |  the  impact  of  hog-slaughterings  cent.  They  voted  30,903  “yes”  and  i 

Ten  Per  Cent  Ta.v  €  re<Ut  which  are  almost  double  those  of  3,841  “no”  to  the  que.stion:  "Do 

.4  more  important  cause  of  tlie  ,  .^950  Like  for  eggs,  the  move-  you  wlsli  to  continue  to  sell  your  1 

higher  prices  and  lower  yields  of  !  in  Canada  follows  a  similar  oats  and  barlev  as  at  present?”  i 

Canadian  blue  chips  lies  in  the  tax  U.S,  In  New  York  Only  one,  a  semi-urban  poll,  re- 

provision  which  since  1949  allows  bacon  is  selling  below  1950  levels.  1  turned  a  “no”  majority.  Even  in  - 
a  Canadian  investor  to  charge  10  jjj  general,  average  wholesale  |  the  constituencies  along  the  inter- i 
per  cent  of  bus  Income  from  divi-  have  been  falling  in  the  I  national  border  where  the  farmers  ! 

dends  gainst  his  income  tax  ha-  three  months  while  retail  |  were  a-ivare  what  their  neighbors! 

bility.  The  incidence  of  this  pro-  p^^es  were  still  rising.  Conse-  across  the  line  were  getting  for  ' 

adsion  changes  -with  the  level  of  quently  the  general  level  of  retail  [their  wheat  and  coarse  grains  the  ' 

income  and  is  largest  in  the  case  pj-jees  in  October  was  11.5%  ahead  vote  wa.s  prepoiiderately  in  favor  1 

of  taxpayers  of  means  beyond  the  1950  while  wholesale  prices  I  of  the  wheat  board  set-up.  ■ 

50  per  cent  income  tax  bracket,  only  8.9%  ahead.  Some  ad- j  Contrary  to  the  expectatioms 

Tlie  action  of  these  investors  will  justment  can  be  expected  in  the  j  some  montli.s  ago.  there  was  little 
have  the  decisive  bearing  on  yield  ensuing  months.  that  could  be  de.signated  as  “cam- 

conditions  in  a  country.  But  even  Xextile  Prices  to  Weaken  ?  ;  paigning”.  Tlie  provincial  govern- 

for  an  individual  with  a  dividend  1  _  tv,.,),. 

Income  of  $10,000  who  would  have  Th*  greatest  discrepancy  be- 1  Bnmt  JscKeSie  of 

to  nav  $3000  income  tax  the  re-  tween  wholesale  and  retail  price  president.  Bruce  MacKenzie  of  | 

levels  is  found  in  the  textiles.  |  Morris,  the  Farmers’  Protective , 


conditions  in  a  country.  But  even  Prices  to  Weaken  ?  '  paigning”.  The  provincial  govern-  niovement  from  last  crop  year, 

for  an  individual  with  a  dividend  i  ^  ^ 

Income  of  $10,000  who  would  have  j  Th*  greatest  discrepancy  1  .  j  Bruce  MacKeLie  of.  Speaking  before  first  Inter- 

to  pay  $3000  income  tax,  the  re- |  wholesale  and  retail  national  Conference  of  Mamifac- 

ductlon  of  the  liability  to  $2000  !  leva's  m  ^^®^tiles.  |  Moms^^^Uie  I  ^urers  this  week  Paul  G.  Hoff- 

makes  a  sub.stantial  diference.  If  |  Wholesale  prices  of  textile  prod- 1  “morallv  and  legal-  former  ECA  head,  called 

the  jdeld  before  taxes  had  been  I  3  percent  lower  than  for  “greatly  expanded  produc- 

10  per  cent,  the  net  yield  after  I  October  1950.  retail  prices  ^  'V tion”  in  U-S.  and  European  in¬ 
taxes  would  be  8  per  cent  instead  '  clothing  no  le.ss  than  16.5  percent  |  .  ■  characterized  the  vote  '  du.strv  in  order  that  problems 

of  7  per  cent.  i  ahead  of  last  year  address  ^  charactenzed  the  aote  , 

no  doubt  that  the  prlvi- I  •  „U  tbe  opinion  of  our  pre- I  g'-ao's-  may  be  met  effectively, 

lege  enjoyed  by  Canadian  tax- |  je^a.l  cl  ng  p  i  «  ¥  ¥ 

payers  allows  for  a  yield  basis  of  ;  P^f  J^percent  Woot-  gooS  of  stubble-jumpers,  then  what  val-  (  Although  Ottawa  reports  8 

lowef  than  hi  tL  U  S  'where  t^x  had  their  fall  in  wholesale  in  sum-  [  ue  is  our  opinion  ?”  he  asked.  "As  :  million  smuggled  r..S  cigarettes 

arVnot  mer  and  showed  rather  a  stiffen- 1  we  have  been  branded  a.s  a  little  |  seized  since  April  st  last.  It  s 

payers  are  not  benefitting  fixmi  October.  But  cotton  |  dumb,  I  would  ask  how  they  ex-  estimated  that  this  repnesents 

-  _  ,  i  goods  declined:  Coloured  broad- 1  pec*  we  farmers  to  be  smart  en-  o'*b'  al>out  1  per  cent  of  the 

Loinpony  totninos  i  doth  by  21.6  percent,  worsted  suit-  |  ough  to  balance  our  budget.s  when  vidumc  of  cigarettes  that  have 

'  ing  by  7.6%  cotton  yams  by  57r.  j  they  sell  our  oats  and  barley  for  been  finding  their  way  across 

Nrt  EuriiiiiRs  '  jn  tlic  retail,  by  contrast,  men’s  I  10  to  15  cents  a  bushel  below  the  !  the  border. 

((WO  omlifrdi  Earnrd  I  .^„omen’s  overcoats,  for  exam- 1  average  price,  with  the  cost  of  ¥  ¥  ¥ 

VJ.'>i-52  in.",0-.5t  prr  sh.  |  shot  still  up  11.9  percent,  win-'  production  steadily  climbing?”  Launched  at  Port  Arthur  this 

„  ,  ....  !  ter'  underwear  by  not  less  than'  Trmie  Not  Surprised  week  was  new  freighter  being 

inin’l  Varnish  20,1  12.)  .•1.(0  |  23.3%  in  the  same  month.  The  result  of  the  referendum  built  for  Canada  steamship 

MoT'cthaTt'''  ■■  ?"7^  Obviously,  the  day  cannot  be  far  were  no  sui-pri.se  to  the  grain  I.inos.Thelarge.stfreighlerop- 

ilirant  Walker  ’ '  2o’.x72  271920  7.2;i  When  the  divergent  trend  of  trade.  As  tSanley  N.  Jone.?.  pres-  crating  on  the  Great  Lakes 

thim  oia'ss"*'  I  .Tst  1  65,'  .5  64  Wholesale  and  retail  prices  will  ident  of  the  Winnipeg  Grain  Ex-  j  when  it  goes  into  operation,  cost 

^  . — 1-  — 1— '■  meet.  The  more  so  as  Chriatmaa  change,  declared  in  a  statement:  1  of  ship  is  estimated  at  $5  mil- 

Chinjie’*^**  *  ■  3'i8%  (Continued  on  page  2),  .(Continued  on  page  2),  lion. 


may  establish  an  all-time  record. 
I  Peak  cut  was  in  1948  when  a 
'  total  of  7,491,000  cords  was  re¬ 
ported. 

I  V  »  ¥ 

I  Construction  figures  for  No¬ 
vember,  issued  by  MacLean 
I  Building  Reports,  were  featured 
I  by  an  increase  over  same  month 
last  year  in  value  of  residential 
:  building.  This  represented  first 
.  gain  in  residential  construction 
since  May  last. 

!  ¥  ¥  ¥ 

;  Strike  at  Ford  Motor  plant  in 
Windsor,  involving  10,000  work- 
I  ers,  may  last  indefinitely  UAW 
head  George  Burt  threatened 
I  failing  reinstatement  by  compa- 
!  ny  of  26  men  dismissed  as  being 
j  responsible  for  last  week’s  wild- 
j  cat  strike  at  plant, 

j  ^  ¥  ¥ 

Swiss  capital  Is  planning  a 
;  new  cement  Industry  in  Quebec 
'  It  was  indicated  In  provincial 
legislature  this  week.  Project, 

!  indicated  cost  of  which  Is  S5 
million,  provides  for  establish- 
'  ment  of  a  plant  in  Quebec  sub- 
!  urb  of  YHIeneuve. 
i  HI  * 

j  A  wide  increase  in  movement 
!  of  western  grain  through  Paci- 
j  fic  Coast  ports  this  year  was 
!  forecast  during  past  week  by 
Trade  Mini.ster  Howe.  In  an  ad¬ 
dress  to  Winnipeg  Canadian 
Club  he  said  that  shipments  will 
total  between  100  million  and 
110  million  bushels,  an  increase 
of  30  or  40  million  bushels  over 
movement  from  last  crop  year. 

¥  ¥  ¥ 

Speaking  before  lirst  Inter¬ 
national  Conference  of  Manufac¬ 
turers  this  week  Paul  G.  Hoff¬ 
man.  former  ECA  head,  called 
for  “greatly  expanded  produc¬ 
tion”  in  UJ>.  and  European  in¬ 
dustry  in  order  that  problems 
growing  out  of  defence  pro¬ 
grams.  may  be  met  effectively. 
¥  ¥  ¥ 

.\lthoiigh  Ottawa  reports  8 
million  smuggled  U..S.  cigarettes 
seized  since  April  1st  last.  It  is 
estimated  that  this  repri^ents 
only  al>out  1  per  cent  of  the 


been  finding  their  way  across 
the  border. 

¥  ¥  ¥ 

Launched  at  Port  Arthur  this 
week  was  new  freighter  being 
built  for  Canada  Steamship 
lanes.  The  large.st  freighter  op¬ 
erating  on  the  Great  Lakes 
when  it  goes  into  operation,  cost 
of  ship  is  estimated  at  $5  mil¬ 
lion. 


rtierville,  .Montreal,  showing  plants 
space,  surrounded  by  another  sixty 


I  B.C.  Fisherman 
Not  Happy  About 
Japanese  Pact  ! 

'  Question  Confidence  of| 

Fisheries  Minister  That! 

j  Agreement  Gives  Ade-j 

quate  Prot4ction  I 

I  ^  ^ 

I  Sjiecial  to  The  Financial  Times  , 
Vancouver.  —  Until  the  fish-  ' 
eries  treaty  between  Canada  and  [ 

'  Japan  i.'?  actually  .signed  its  full  ( 

I  implication  will  not  he  known,  but  J 
'  Canada's  Minister  of  Fi.sheries,  j 
Hon.  R.  W.  Mayhew.  who  headed  ' 
the  Canadian  delegation  to  Tokyo  ' 
and  who  had  to  leave  the  meeting ' 
there  before  the  negotiations  were  [ 
(jompleted.  is  confident  that  the ; 
west  coast  fi.shing  industry  will  be  | 
adequately  protected.  , 

Mr.  Vfayhew  was  quoted  on  ai'-  ' 
rival  here  as  sajdng  that  Japan- ! 
ese  fishermen  would  be  excluded  , 
from  the  salmon,  halibut  and  her-  j 
ring  fi.sheries  off  tlie  coast  of 
North  America,  and  that  thei-e  had  [ 

!  'been  evidence  of  only  one  instance  | 

.  where  Japanese  floating  cannerie.s  ! 
had  actually  approached  Alaska ' 
(before  World  War  II.  | 

1  Nevertheless,  it  is  known  that } 

I  the  Canadian  delegates  were  some-  j 
'  what  .surprised  by  the  attitude  I 
I  shown  by  the  Japanese  at  Tokyo  j 
I  in  urging  the  importance  of  “the  I 
:  freedom  of  the  seas”  and  empha-  * 

I  sizing  Japan's  dependence  on  fish-  I 
i  eries  for  national  sustenance.  ! 

i  At  fir.st  it  had  been  hoped  that 
!  Canada  would  be  able  to  sign  a 
i  bilateral  agreement  with  Japan 
.  for  the  protection  of  west  coast 
'  fisherie.s  developed  at  great  cost 
(  by  Canadian  and  American  con¬ 
servation  measures  and  affording 
I  a  livelihood  for  thousands  of  west 
I  coast  fishermen  and  the  mainstay 
!  of  a  mullimillion-dollar  industry. 

'  the  contention  being  that,  because 
,  of  the  various  points  at  issue  be- 
^  tween  Canada  and  the  United 
'  States  regarding  fisherie.s.  it  would 
not  he  practical  to  have  all  three  ! 
i  nation.s  signatory  to  ’.he  same  ( 

I  treaty. 

j  Only  $\oi'kable  Deal 

However,  as  the  negotiations 
I  continued  it  was  found  that  the 
,  only-  really  workable  agreement 
I  would  be  one  involving  all  three  L 
!  nations,  and  when  the  Canadian  I 
j  delegates  reached  Tokyo  they , 

I  knew  that  such  w,as  the  only  type  ! 

(  of  agreenieni  that  would  be  of-  ; 

fered.  '  - 

'  Just  when  tlie  pact  will  be  sign-  ! 
ed  remains  to  be  seen:  it  may  not 
i  be  until  early  in  the  new  year  and,  , 

!  while  none  of  the  Canadian  dele-  ]  ■' 
!  gates  will  be  in  Japan  then,  it  Is  ! 

I  probable  that  the  Canadian  charge  I  * 
I  d’affaires  in  Tokyo  will  be  author.  ]  * 
!  ized  to  represent ,  this  country  at  |  I 
I  the  signing.  '  - 

'  Organised  fishermen  of  British  [  ^ 
1  Columbia  are  rot  too  happy  about  | 

!  tbe  situation.  They  argue  that 
there  is  not  sufficient  guarantee  |  '■ 
I  that  the  Japanese  will  not  en-  |  ^ 
I  croacli  on  British  Columbia  fish-  ;  ^ 
eries  even  tliougli  they  undertake  ,  *■ 
not  to  fish  for  salmon,  herring  and  ! 
halibut.  Tlie  fishermen  say  that ! 
several  important  .species  of  fish  j  ^ 
have  been  excluded  such  as  cod 
I  and  shellfish.  ,  t 

However,  the  Canadian  clelega-  i  ' 
tion  .seems  confident  that  Canada  j  ' 
i.s  getting  as  good  a  bargain  as  ‘ 
could  be  expected  and  that  the  * 
1  agreement  should  at  lea.st  be  given 
I  a  trial;  It  won’t  be  enforced  for-  i 


Ottawa.  —  I  hear  that  the 
Bank  of  Canada,  is  following  a 
sort  of  scaredy-cat  policy  these 
days  about  government  bond.s. 

Now  it  has  alway.s  been  the 
policy  of  thi.s  column  that  it  was 
the  Bank  of  Canada’.s  be.st  friend 
and  severe.st  critic.  We  will  help 
them  when  they  are  doing  the 
right  thing,  cleaning  their  teeth 
and  reading  their  scriptures:  but 
we  w'ill  be  real  vexed  with  them 
if  they  start  pic'xing  up  bad 
word.s  on  the  .street. 

I  am  afraid  the  Bank  of  Can- 
aua  boys  have  been  hanging 
around  those  .St.  Andrew’s 
Church  people  too  nnicli. 

What  is  told  me  i.s  that  the 
Bank  of  Canada  h;v,s  been  buying 
in  all  the  bonds  that  are  on  the 
market.  In  thi.s  they'  now  have  a 
tiger  by  the  tail.  Somewhere  in 
the  fine  print  in  the  Bank  of 
Canada  pre.anible.  it  i.s  deponed 
that  it  i.s  the  duty  of  the  bank 
to  prevent  inflation.  'You  prevent 
inflation  by  selling  bonds  and 
taking  spendable  money  out  of 
the  pocket.s  of  the  people.  They 
haven’t  been  doing  it. 

¥  ¥  ¥ 

Well,  if  they  keep  on  buying 
up  all  the  bonds,  they  will  have 
a  hou.se  full  of  bonds.  Once  upon 
a  time,  down  in  Natchez.  Mis.sis- 
sippi.  they  discovered  a  run- 
(lowm  old  mansion  wdiere  they 
never  threw  anything  out.  It 
got  to  be  known  as  Goat  Castle, 
because  the  goats  came  in  and 
out  freely.  Conjecturally  they 
feasted  on  newspaper  editorials 
within. 

In  Goat  Castle,  the  people 
were  deemed  queer;  notably  so 
after  someone  wa.s  killed. 

-Mind  you,  I  am  drawing  no 
particular  parallel.  But.  if  they 
fill  the  Ivory'  Tow'cr  with  so 
many'  bonds  that  Graham  has  to 
go  outside  to  sneeze,  and  Louis 
Rasminsky'  has  to  open  a  W'in- 
dow  to  scratch  his  back,  what 
shall  we  think  of  poor  Jim  Coyne 
where  he  hasn’t  even  room  to 
throw  out  his  chest  ? 

As  I  am  informed,  there  are 
too  many  bonds,  and  the  govern¬ 
ment  has  too  many  of  them.  It 
is  so  written  in  the  liond,  say.*! 
Sh.vlock. 

tVould  it  not  be  better  to  sell 
.some  of  these  bonds?  'VN’ould  it 
not  be  better  to  turn  the  bonds 
loose?  Would  it  not  be  better  to 
let  the  bond.s  find  their  own 
level  ?  Trouble  is  they'  can’t  .sell 
bonds  without  breaking  their 
own  market.  I  am  not  being 
dogmatic.  I  am  merely  inquiring. 
¥  ¥  ¥ 

Sure.  I  know,  big  holders  of 
bonds  like  my'self  and  Sy'd  Sco- 
bell  might  take  a  loss,  but  our 
sacrifice  is  nothing  as  compared 
with  the  wholesome  efect  that  a 
free  bond  market  would  have. 

Let  the  honiis  drop,  let  them 
find  their  level  at  93  or  where- 
ever  they'  do  land,  and  I  am  sure 
that  they’  \rtll  creep  back  to 
their  normal  place. 

The  panty-waists  at  the  Bank 
think  that  if  we  scuttle  our 
bonds,  it  will  give  the  impression 
abroad  that  our  national  pros¬ 
perity’  is  failing.  I  can  conceive 
of  a  -IS-hour  panic  of  soVts 
among  the  unlearned  but  I  ima¬ 
gine  that,  within  a  week,  the 
bonds  will  .start  to  float  upwards 
again,  after  a  .seeming  founder¬ 
ing,  just  a.s  a  heavily’  loaded  ship 
in  a  storm  goes  down,  but  comes 
up  again. 

Our  economy  is  good,  our  na¬ 
tional  prosperity  undisputed. 
The  fall  in  the  price  of  bonds  is 
no  criterion  of  a  fading  eco¬ 
nomy’. 

Let  the  bond.s  find  their  level. 
Let’s  get  away’  from  this  Bank 


of  Canada  mollycoddling.  Let’s 
find  out  what  the  thing;?  arc 
really'  worth.  How  are  we  going 
to  h.ave  a  .sound  and  wliolesomc 
economy’  if  the  government 
lieep.s  on  buying  them  in.  It 
Mother  Towers  and  .Viintie 
f'oyne  keep'  clutching  their 
bond.s  to  their  collective  flat 
bosoms,  what  nourishment  can 
our  national  economy  derive 
Ironi  that  non-lacteal  area"’ 

¥  ¥  ¥ 

So  I  .say  to  the  Ivory’  Tower 
minions;  never  mind  j’our  sacred 
duty,  boys,  forget  the  small 
print,  stop  playing  dry’  nurse  to 
every’  bond  that  strays  on  the 
market.  Quit  singing  that  the 
Ninety'  and  Nine  that  are  Saved 
are  not  a.s  important  as  that  one 
stray’  lamb  that  turns  up  in 
President  Emeritus  Carson's 
counters,  in  the  B.ank  of  Toronto. 

Let’.s  .see  what  our  bonds  are 
worth  on  the  open  marliet.  l.et.’s 
take  a  chance, 

¥  ¥  ¥ 

Hon.  Richard  G,  Casey.  FJx- 
ternal  Affairs  Minister  from 
Australia,  is  the  smartest  man 
to  come  out  of  Au.stralia  in  my 
time.  I  Alway’.s  excepting  Timma-s 
Dunbabin.  omniscient  Australian 
Journalist  now  making  his  home 
in  Ottawa.’!  Casey  i.s  said  to  loolt 
and  act  like  Anthony’  Eden.  Foi 
my  money’  Casey  is  smarter. 

( Being  Tri.sh.  he  naturally  would 
be.)  He  also  resembles  Eden  iu 
appearance.  But  these  day’s. 
Casey’  is  the  better  dresser. 

In  interviews.  Eden  tells  you 
nothing;  Casey  really  pulls  no 
punches.  Eden  tries  charm: 
Casey  tries  facts. 

I  have  seen  a  lot  of  Antipio- 
deans,  from  the  old  days  of  in¬ 
terviewing  Premier  Bnice  da'An 
through  the  days  when  Tom 
Gullett  vi.sited  my’  apartment  in 
Montreal  (The  late  Eddie  Quin¬ 
lan  was  with  me  when  I  enter¬ 
tained  the  tJien  Minister  of 
Trade,  Mr.  Gullett,  at  my  place 
in  the  Somerset  apartments. 
Sherbrooke  West.!  I  recall  Page 
and  Lyons.  I  remember  the  ebul- 
liant  Evatt.  I  recall  a  couple  of 
colorless  Premiers.  Then  I  drew 
some  pretty  tart  comment  from 
the  present  I’remier,  Menzie.s. 
when  I  .sent  him  a  hot  wire  in 
■Washington. 

¥  ¥  ¥ 

But  thi.s  C'a.si*;.’  i.s  my  boy.  hi 
the  current  slang.  He  did  not 
back  away  from  a  que.stion.  He 
met  it  head  on.  Even  when  he 
was  feinting  with  hi.s  left,  he  did 
not  mind  taking  the  que.stion 
about  what  kind  of  hick  Au.stra¬ 
lia  had  had  with  native  gover¬ 
nors  general. 

Of  great  importance  were  his 
quote.s:  “Things  look  black  in 
the  Middle  East,”  or  .something 
better:  “I  see  hope  of  an  .amiLs- 
tice  in  Korea.” 

It  was  not  that  Ca.sey'.s  copy 
does  not  read  well;  it  is  tliat  the 
kind  of  man  he  is  does  not  lend 
itself  to  <a  straight  stoiw.  Casey 
has  to  be  seen  and  heard,  to  be 
appreciated. 

At  the  end  of  the  interview, 
he  produced  a  gold  pencil  R.  B. 
Bennett  once  gave  him.  Sure 
enough,  there  on  the  barrel,  in 
small  letter.?  were:  “R.  B.  B.” 

Casey’  once  served  the  British 
government  as  an  official,  bein.g 
.seconded  to  them  by  Au.stralia. 

I  do  not  think  any  other  figure 
of  empire  ever  did  hold  down 
such  a  role  as  that. 

You  are  a.s  rare  a  creature  as 
the  “okapi”  I  told  him.  and  he 
smiled  an  acquiescence. 

It  seems  to  me  that  Casey 
gave  us  a  great  interview,  even 
if  it  did  not  read  like  that,  I 
(Continued  on  page  2) 


Manitoba  Plans  Bentonite  Expansion 


Special  to  The  Financial  Times 

Winnipeg.  —  .Ys  a  result  of  a 
surv’ey  being  made  by  a  local  syn¬ 
dicate,  headed  by  James  Richard¬ 
son  and  Sons,  Manitoba’s  produc¬ 
tion  of  bentonite  may  soon  be  ex¬ 
panded.  Exten.sive  depo.sits  in  the 
Miami  area  in  the  southern  part 
of  the  province  are  now  being  ex¬ 
amined. 

Canada’s  output  of  this  valuable 
clay’-like  mineral  now  come.s  en¬ 
tirely’  from  thi.s  province  and  Al¬ 
berta.  In  Manitoba  the  bentonite 
clay  i.s  mined,  coarse-ground  and 
dried  at  a  plant  in  Morden.  from 
whence  it  i.s  shipped  to  Winnipeg 
for  activation. 

The  existence  of  liie  deposits  in 
southern  Manitoba  have  been 
Uhow’n  for  y’ears,  but  the  rapid  de¬ 
velopment  of  oil  refining  in  west¬ 
ern  Canad.a  has  now  created  an 
extensive  demand  for  the  product. 

Bentonite,  of  course,  is  used 
mainly  in  the  refining  of  mineral 
and  vegetable  oils,  as  a  bonding 


ingredient  in  foundry’  sands  and  to 
control  vicosity’  of  oil-well  drilling 
[  muds. 

A  new  chief  geologist  for  the 
Manitoba  mines  branch  has  just 
been  appointed  here.  He  is  Dr. 

'  Geoffrey  H.  Charlew’ood,  up  to  re- 
I  cently  chief  geologist  of  Lake 
Shore  Mines  Limited,  Kirkland 
Lake. 

Born  in  England,  Dr.  Charle- 
wood  was  educated  in  Greater 
Winnipeg,  and  was  graduated  with 
honors  in  geology  by  the  Univer¬ 
sity’  of  Manitoba  in  1929.  He  took 
post-graduate  work  at  the  Uni¬ 
versity’  of  Toronto,  aind  w’as  aw’ard- 
ed  his  Ph.D.  degree  in  1933.  In 
the  same  y’car  he  received  his 
Kirkland  Lake  appointment.  While 
,  there  he  was  in  charge  of  geolo¬ 
gical  exploration  for  the  Lake 
Shore  Mines. 

During  the  war  Dr.  Charlew(X)d 
served  with  the  Canadian  ngineers 
in  the  far  east  and  in  New  Guinea. 

I  He  was  discharged  with  the  rank 
I  of  captain  in  1945. 
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Stabilization 
Of  Economy  At 
New  Peak  Seen 

Decline  o  f  Industrial 
Output  Since  May  — 
Sept.  Level  Little  Above 
1950 — Inventories  High 

^  The  peak  in  Canadian  post- 
I  Korean  economic  activity’  was 
I  reached  in  May.  The  recession 
which  occurred  in  the  consumer 
goods  sector  since  then  has  not  yet 
been  taken  up  by  the  expansion  in 
the  armament  and  certain  primary’ 
industries. 

Seasonal  factor.s  ’vVill  keep  in¬ 
dustrial  production  lower  during 
the  winter  months.  Armament  pro¬ 
duction  is  not  expected  to  reach 
I  peak  levels  before  the  last  quarter 
of  J952.  The  intermediary  phase 
;may  thus  last  10-14  month.?  before 
;  the  peak  of  May  1951  may  be  ex¬ 
ceeded  again. 

-According  to  the  D.B.S.  index  of 
iiiau-strial  production  which  is  the 
overall  barometer,  the  output  of 
Canada’s  industries  had  reached  Its 
peak  last  May  (223.4).  fell  off  in 
June,  July  and  August  <to  205.3) 
and  made  a  moderate  comeback 
in  September  (to  207.7). 

The  movement  is  partly  season¬ 
al:  but  comparison  with  1950 
I  .shows  a  much  lesser  holiday  de- 
;  Cline  from  May'  through  Aug^ist 
rifrom  197.4  to  190.7!  and  a  much 
i  lustier  up-start  in  September,  by 
14  points  to  204.5.  Last  year  the. 
volume  of  industrial  production 
was  In  September,  7  points  above 
!  May.  this  year  it  i.s  16  points 
.  below. 

,  The  net  effect  is  that  total  in¬ 
dustrial  production  in  September 
I  was  just  a  shade  above  1960.  The 
narrower  index  of  manufacturing 
production  stands  at  214.7  as 
against  214.4  last  September.  At 
its  all-time  peak  in  May  1951  this 
figure  was  231.9.  The  higher  out¬ 
put  of  the  mining  industries  ac¬ 
counts  mainly  for  the  small  three 
^  point  edge  of  total  industrial  pro¬ 
duction  over  September  1950. 

I  Slump  in  Duntble  Manufactures 
'  The  main  slump  from  the  May’ 
!  peaks  occurred  In  the  durable 
manufactures,  mainly  automobiles, 

,  ana  electrical  household  goods, 
products  hit  by  the  special  excise 
'  taxe.s  introduced  in  the  spring 
,  budget.  But  non-  durables,  too,  de- 
I  ciir.ed,  Jed  by’  tobacco,  cigars,  clg- 
;  areites,  by  tevtiles,  clothing  and 
lOibber  prmiucts.  In  the  foods,  a 
■  heav’y  decline  in  cattle  slaughter- 
I  mgs  was  partly  pared  by  a  sub- 
;  stantial  increa.se  in  hog  slaughter- 
j  ings. 

I  Excise  taxation  has  been  no 
I  uoubt  a  factor  in  the  decline  of 
i  the  above  mentioned  durables  and 
j  semi-durables,  most  notably  prob- 
.  ably  for  tobacco.  For  automobiles 
'  and  electrical  household  goods,  the 
!  forward  buying  in  carter  months 
;  remains,  however,  a  factor.  Con¬ 
sumer  demand  lias  been  largely 
satisfied  and  it  appears  doubtful 
whether  even  a  complete  drop  in 
,  the.'se  taxes  and  credit  restrictions 
;  Could  restore  anything  like  the 
I  peak  levels  of  last  spring.  In  the 
'  U.S.  at  an  ye  rate  a  substantial  re¬ 
laxation  of  the  credit  restrictions 
had  no  noticeable  effect  on  con- 
;  sumer  demand. 

I  Retail  Vuluiite  Down 

'  Unit  sales  on  the  retail  level 
j  nave  been  running  below  1950  evei' 
i  since  last  spring.  In  April'  and 
'  May  they’  were  still  almost  on  an 
i  even  keel.  June  marked  a  decline 
of  3c,.  July  auid  August  one  of 
9%  and  8%  while  in  September 
i  tile  volume  of  retail  trade  had 
'  fallen  10%  below  the  previous 
!  y'ear. 

Tliese  figures  are  arrived  at  by 
j  deflating  the  dollar  value  of  re- 
f Continued  on  page  2) 
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(Conliiiuea  troin  page  1} 

1951.  The  lowe-st  quotation  of  the 
U.S.  dollar  since  the  abandonment 
of  a  fixed  par  rate  was  in  Novem¬ 
ber  19.50  at  S1.0325.  the  average 
quotation  for  that  month  being 
dollar  will  add  to  the  attraction  of 
of  the  U.S.  dollar  is  SI. 03^8.  If 
this  level  should  be  maintained. 
December  19.51  may  establish  a 
record  high  for  Canada’s  dollar. 
Such  a  level  would  evidently  not 
be  conducive  to  a  net  sales  balance 
In  securities  trading  with  the  U.S. 
The  bond  sector  is,  however,  more 
susceptible  to  react  to  exchange 
rate  fluctuations  than  are  common 
stocks. 


Mr.  R.  O.  Ivey 


The  election  of  Mr.  R.  G.  Ivey  as  Chairman  of  the  Board, 
and  Dr.  D.  C.  Brunton  as  President.'of  Isotope  Products  Limited. 
Oakville,  has  been  announced.  Other  directors  are  Dr.  N.  Z. 
Alcock.  Hugh  A.  Mackenzie  and  J.  B.  Cron.vn.  Isotope  Products 
Limited  is  a  new  organization  engaged  in  developing  industrial 
applications  of  radio-active  materials. 


Cost  of  Living 

(Continued  ironi  page  1) 


Big  Vote 

(oCntinued  from  page  1) 

"From  the  day  of  the  announce¬ 
ment  of  the  wording  of  the  ballot 
there  was  little  doubt  but  that  the 
use  of  the  present  method  would 
be  confirmed  as  the  question  did 
not  permit  the  farmer  who  wnshed 
to  use  the  Wlieat  Board  on  a  vol¬ 
untary  basts  to  express  himself  ' 
accordingly. 

“Because  of  the  form  of  the  i 

ballot  the  Winnipeg  Grain  Ex- !  business,  particularly  in  ladies’  | 
change  decided  to  take  no  part  in  I  wear,  is  described  as  unsatisfac- 1 
the  campaign  as  the  exchange  has  tory  in  Montreal.  I 

for  many  years  advocated  that  the  ;  Resale  Price  Maintenance 
grain  producers  should  have  the  Finally,  there  is  the  much  de- 1 
choice  of  marketing  his  product  j  p^ted  legislation  before  Parlia- 
through  either  a  voluntary  board  \  concerning  the  outlawing  of  ' 

or  through  the  open  market-place,  j  resale  price  maintenance  by  manu- 

“On  behalf  of  .all  farmers  who  !  facturers.  As  things  now  stand  it 
want  freedom  to  market  as  they  |  appears  as  if  the  government  were 
choose,  including  those  who  found  i  determined  to  push  this  legisla- 
themselves  in  this  invidious  posi-  tion  through!  in  accordance  with 
tion,  the  3.900  growers  who  voted  !  the  recommendations  of  the  Mc- 
'no’  and  the  thousands  who  fail-  j  Quarrie  Commission.  It  is  obvious- 
ed  to  vote  becausq.  they  could  not  j  ly  in  the  Ottawa's  minds  intended 
truly  register  their  opinions,  the  to  be  a  Christmas  present  to  Can- 
Winnipeg  Grain  Exchange  reiter-  ada’s  consumers, 
ates  its  undertaking  to  continue  j  Whatever  the  merits  or  demerits 
its  efforts  to  bring  about,  as  soon  i  of  the  legislation,  there  would  ap- 
as  possible,  freedom  of  choice  in  i  pear  little  doubt  that  its  inime- 
grain  marketing.”  -  diate  effect  would  be  one  of  lower 

As  the  Winnipeg  Tribune  points  prices,  at  least  in  the  large  cen- 
out,  the  result  of  the  ballot  should  tres.  There  the  pig  departmental 
put  to  rest  a  large  part  of  the  stores  appear  anxious  to  play 
wordy  conflict  that  ha.s  been  going  game.  Their  sales  in  the  past  few  • 
on  now  for  three  years,  but  it  ob-  months  have  lagged  appreciably 


Dr.  D.  r.  Brunton 


Should  Bank 

(Continued  rroin  page  1) 


not  only  behind  the  comparative 
moths  of  1950  but  also  in  relation 
to  the  level  of  sales  by  t.he  other 
retail  outlets. 

A  slash  in  tlie  prices  of  resale 


serves : 

“The  only  other  sorry  feature  of 
the  verdict  is  that  more  than  3.800 
farmers  who  voted  ‘no’  are  to  be 
compelled,  in  a  country  that  prides 
Itself  on  being  free,  to  deliver  their  |  P^ce  maintenance  goods  may  ap- 
grain  solely  to  the  Canadian  them  a  welcome  opportu- 

IVheat  Board  against  their  wishe.®.  ^*ty  to  speed  up  the  turnover  of  . 
But  a  free  country  also  accepts  inventories  which  are  on  the  whole 
majority  rule  through  the  freedom  i  rather  large.  , 

of  the  ballot  box.  and  that  i.s  what  — — - - 

we  now  have  ■  ^  Courfauids  Plans  ! 

Farm  Jubilation  Plant  Expanslon  ' 

15’hile  few  hailed  the  results  as  - 

anything  akin  to  a  great  political  Cornwall.  —  Announcement  i.s  | 
victory,  considerable  jubilation  i  made  by  Courtaulds  (Canada!  | 
was  expres.sed  by  leaders  of  the  Ltd.,  of  decision  to  double  the 
different  farm  movements.  .T.  T.  existing  capacity  for  the  produc-  j 
McLean,  executive-secretary  of  the  •  tion  of  viscose  rayon  tire  yam  and  ' 
Manitoba  Federation  of  Agricul-  staple  fibre  at  plant  here.  Thi.s 
ture  and  Co-operation,  observed  '  decision,  it  is  pointed  out.  means 
that  89  per  cent  of  the  votes  cast  that  Canada  would  be  virtually 
were  in  favor  of  the  present  sys-  self-sufficient  insofar  as  these  two 
tern  and  that  the  number  of  af-  textile  products  were  concerned. 

At  the  present  moment  Court-  j 
aulds  (Canada)  Ltd.,  prcxluces  12,- 
000,000  pounds  staple  fibre  aad 
10,000,000  pounds  tire  yarn  per 
annum.  Current  expansions  in 
progress  will  raise  this  figure 


firmative  ballots  exceeded  59  per 
cent  of  all  the  grain  producer.® 
eligible  to  vote. 

With  the  Saskatchewan  legis¬ 
lature  and  the  Saskatchewan 
Farmers’  Union  both  in  session 
this  week  more  reaction.?  to  the  ’  1952  to  17,000,000  pounds 

Manitoba  vote  will  be  forthcoming.  '  staple  fibre  and  14.000,000  pounds 

tire  yarn,  while  the  further  ex¬ 
pansion  will  bring  the  annual  ca- 


In  the  meantime  the  Saskatche¬ 
wan  Wheat  Pool  ha.s  added  its 
voice  to  the  choru.s.  “The  decisive 
vote  of  Manitoba  farmers  in  the 
Manitoba  plebi.scite  on  the  mar¬ 
keting  of  coarse  grains.”  it  says 


pacity  to  24,000.000  pound.s  staple 
fibre  and  22.000,000  pounds  tire 
yarn. 

No  indication  is  given  as  to  the 


somehow  feel  I  would  like  to  get 
Casey  in  a  corner,  and  ask  him 

some  questions.  I  still  think 

there  is  a  first  class  interview  in 
this  colorful  Celt. 

¥  *  ¥ 

In  an  indirect  way.  which  will 
puzzle  the  sender,  a  communique 
on  the  fate  of  the  world  has 
reached  me  from  R.  E.  Fleisch- 
man,  a  researcher  in  social 

sciences  in  Montreal,  it  says 
here.  It  a!s9  says  that  “permis¬ 
sion  to  reprint  hereby  granted 
and  in  fact  —  encouraged.” 

If  Mr.  Panacea  Fleischman 
gets  in  touch  with  this  corner, 
we  propose  to  .ask  him  where  he 
gets  his  ideas,  and  how  he  gets 
them,  and  who  he  is. 

*  ¥  ¥ 

The  Liberals  keep  on  insisting 

there  will  be  no  election  in  1952. 
The  Conservatives  keep  on  in- 
■slsting  there  will  be.  The  Lib¬ 
erals  are  going  through  all  the 
motion.?  of  getting  ready,  any¬ 
way. 

¥  ¥  ¥ 

Tne  10  per  cent  excise  tax  ap¬ 

plied  on  autos,  .stoves,  and  other 
things,  i.?  to  be  repealed  next 
spring.  Sources  close  to  the  min¬ 
ister  claim  it  is  sure  to  go.  and 
indicate  that  Finance  Minister 
Abbott  has  as  much  as  promised 
that  it  will  go. 

I  also  understand  that  the 
tobacco  tax.  which  is  making 
Tory  votes  every  day  of  the 
week,  is  sure  to  go.  If  It  is  not 
indeed  lifted  by  order  In  council 
before  that. 

The  face  saving  routine  will 
be  that  the  tax  has  now  accom¬ 
plished  what  it  wa.?  suppo.sed  to 
do. 

Also  in  the  cards  is  another 
Sunshine  Budget.  Remember, 
you  read  it  first  in  Tempiis. 

¥  ¥  ¥ 

It  looked  like  old  times  to  sec 
R.A.C.  Henry,  brilliant  genius 
who  helped  sire  Beauhamois  20 
years  ago,  sitting  in  the  Com¬ 
mons  balcony  this  week.  His 
red  hair  now  white,  his  name 
once  worth  a  headline  now  not 
even  worth  a  mention,  his  in¬ 
terest  now  benigh  and  advisory. 


Stabilization 

I  (..uiiMiiacLi  rruii.  page  1) 

Lilli  sales  by  the  retail  price  of 
the  commodities  entering  Into  the 
cost  of  living  index. 

Value  of  Department  store 
sales  (for  which  there  exists  the 
most  up-to  date  figures)  remain¬ 
ed  three  percent  below  1950  in 
October.  In  the  first  week  of 
November  they  were  7c}-  above 
and  In  the  second  week  I'/r  below 
1950  levels.  Volume  of  unit  sales 
would  thus  still  appear  to  be 
aoout  10  percent  below  the  fourth 
quarter  figures  of  last  year. 

Inventories  Up.  Prices  Dowm 
i  The  excess  of  production  over 
ciinsumption  since  last  spring  is 
reflected  in  a  rapid  rise  of  manu¬ 
facturers’  inventories.  The  index 
which  measures  dollar  values 
reachetl.  its  peak  in  September. 
There  are  several  reasons  to  be- 
;  lieve  that  the  peak  of  Inventories 
\  build-up  may  also  have  been 
'  reached.  Inventories  of  consumer 
i  goods  and  of  construction  ma- 
i  terials  showed  in  September  the 
first  slight  decline  In  many 
many’  months  while  producers 
goods  continued  to  rise. 

A  downward  trend  of  manufac¬ 
turers’s  inventories  can  mean  one 
ol  two  things:  An  actual  decrease 
in  physical  volume  or  a  drop  in 
value.  The  latter  factor  may  gain 
weight  if  the  trend  towards  low¬ 
er  wholsesale  prices  should  con¬ 
tinue.  After  rising  only  moderate¬ 
ly  between  March  and  July  — 
'from  241.8.  to  244.2  —  wholesale 
I  prices  declined  in  August  and 
I  September  to  240.1.  The  general 
I  level  of  wholsesale  prices  is  thus 
jlcwer  today  than  it  was  in  early 
I  spring. 

i  The  greatest  drop  occurred  in 
!  textile  prices  which  are  today 
'  actually  lower  than  in  September  | 
1950.  Textile  index  at  270.2  against  ' 
274,6  shows  a  wide  fall  in  raw  wool  i 
and  wool  cloth;  cotton  fabrics  are 
;  about  unchanged  from  last  year;  ; 
[  rayon  yams  and  miscellaneous  j 
fabrics  priced  high  above  last  1 
year  with  rayon  fabrics  showing  | 
I  a  much  smaller  price  increase. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


CANADA  MACHINERY 
Corporation  Limited 

DIVIDEND  NOTICE 

NOTICE  is  hereby  sivrn  that  a  di¬ 
vidend  of  twenty-five  rents  (2,ie)  per 
share  on  the  shares  in  the  rapital  st<irk 
of  the  Company  has  been  declared  pay¬ 
able  on  and  a/ter  the  28th  day  of  De¬ 
cember,  to  holders  of  record  of 

the  close  of  business  on  the  7th  day  of 
Deeember,  IMI. 

DATED  at  Trait,  this  ’iSfh  day  of 
Novcmlier,  19,11. 

R.  1..  HL'.NTER, 

Secretary. 


CANADA  STEAMSHIP 
LINES  LIMITED 

A  Dividend  of  One  dollar  and  twenty- 
five  rents  (ll.ZIt  per  share  on  the  pre¬ 
ference  shares  of  Canada  Steamship 
I.lnes  I.lmtied  was  declared  payable 
January  2.  1912,  to  shareholders  of  re¬ 
cord  December  7,  1911. 

Dated  at  Montreal,  this  29th  day  of 
November,  1911. 

H.  B.  THOMSON, 
Vice-President  and  Secretary. 


ROBINSON.  LIHLE  & 
COMPANY.  LIMITED 

WINNIPEG,  MANITOBA 
DIVIDEND  ON  COMMON 

NOTICE  IS  IIEREDY  GIVEN  that  a 
dividend  of  Twenty  (20)  renta  a 
share  has  been  declared  on  the  Common 
Stock  of  the  Company  payable  on  the 
list  day  of  December,  1951,  to  share¬ 
holders  of  re<-ord  at  the  riose  of  busi¬ 
ness  on  the  11th  day  of  Deeember,  1951. 

BY  ORDER  OK  THE  BOARD. 

HERBERT  -T.  SADLER, 

Secretary. 

Winnlpe*.  Manitoba. 

Novrmber  28th,  1951. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 
Notice  is  hereby  given  that  a 
Dividend  of  Fifty  Cents  per 
share  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  pa.vable  Wednesday,  the 
Second  day  of  January  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fift¬ 
eenth  day  of  December. 

By  ardtr  of  tha  Board. 

J.  W.  Roae,  Jr..  Secratary. 
TORO.NTO,  November  Itth,  1951. 


DOMINION  GLASS 
Compony  Limited 

NOTICE  Is  herrby  Riven  that  a  divi¬ 
dend  of  one  and  Ihree-niiarters  percent 
(tA}?4)  has  been  declared  on  the  PRE¬ 
FERRED  .Sl'OCK  of  the  Company  for 
the  quarter  endinK  the  31st  day  of 
December  1911. 


IMPERIAL  TOBACCO  CO. 
OF  CANADA.  LIMITED 

DIVIDEND 

NOTICE  ti  hereby  (dven  that  a  Divi¬ 
dend  (No.  17)  of  twenty-five  cents  (2.1c) 
per  share  has  been  declared  for  the 
quarter  eiKlinq  31st  January,  19.'>2  on 
the  paid-up  f'e  Cumulative  Redeemable 
.Sltikluft  t-'uinl  Preferenee  Shares  of 
the  Company.  Ilie  said  Dividend  will 
be  paid  on  Friday,  the  1st  day  of  Feb¬ 
ruary.  lll.'>2  to  sharrholders  of  record 
at  the  close  of  business  on  Tuesday,  the 
18th  day  of  Deeember.  1051. 

By  Order  of  the  Board. 

H.  E.  J.VCKSON. 

I  Secrelar,'. 

I  MONTREAL,  P.O  . 

I  29th  November,  l91t. 


THE  ROYAL  BANK 
OF  CANADA 

Annual  Meeting 

The  .-\nnual  General  Meeting  of  the 
Shareholders  of  the  bank  will  be 
held  at  the  Head  Office,  360  St.  Jaine.s 
Street  West,  in  the  City  of  Montreal, 
on  Thursday,  the  10th  day  of 
January,  1952,  at  11  o’clock,  a.m. 

By  order  of  the  Board, 

T.  H.  ATKINSON,  General  Manager. 
Montreal,  Que.,  December  1,  1951. 


r 


Notice  Is  also  hereby  Riven  that  a  di¬ 
vidend  of  Forty  Cents  (40  rents)  per 
share  has  been  declared  on  the  COM¬ 
MON  STOCK  of  the  Company  for  thn 
quarter  endinq  the  31.sf  day  of  De¬ 
cember  1951. 


Notice  Is  also  Riven  that  an  extra 
dividend  of  One  Dollar  and  Twenty- 
five  Cents  (11.21)  per  share  has  been 
declared  on  the  COMMON  STOCK  of  th» 
Company. 

1'he  above  Dividends  will  bo  paid  on 
’Tuesday,  the  15th  day’  of  January  1912 
to  Shareholders  of  record  at  the  close 
of  huslpr.ss  Friday,  tha  28th  day  of 
December  19.11. 

By  Order  of  the  Board. 

F.  N.  DVNDAS, 

Secretary. 

Montreal,  2t8Ii  November.  1951. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


NOTICE  OF  DIVIDEND 

A  qoartarlf  divided  of  omiu  |ft«r 

ihare  has  boea  deelarod  payable  oa  tba 
I5th  af  Janaarfy  19S2  to  shara> 

holdera  of  raeord  at  tba  data  of  bu*Ine»a 
4»a  iho  ISth  day  of  Daeambar,  19S1. 


Montreal, 
Naa.  2B,  1951 


S.  C*  Scaddiap. 
Saeraiary 


,  B.ANK  OF  N.  S.  DEVIDEND 
i  Toronto. — nl  announcing  decla- 
I  ration  by  directors  of  the  Bank  of 
1  Nova  Scotia  of  a  dividend  of  40 
i  cents  per  share,  paj’able  February 
1,  to  shareholders  of  record  of 
December  31,  It  is  pointed  out  that 
an  extra  distribution  has  been 
I  paid  annually  in  the  last  five 
years  and  that  in  the  1950  and 
.1951  fiscal  years  the  extra 
amounted  to  20  cents  per  share 
which,  together  with  the  regular 
quarterly  dividend  of  35  cents,  i 
I  made  a  total  annual  pay-ment  to  ; 
j  shareholders  in  those  years  of  j 
i  51.60  per  share.  | 

*  The  dividend  of  40  cents  declar-  ’ 
!  ed  this  week,  incorporates  the , 
I  extra  distribution  into  the  regular  | 
I  quarterly  dividend. 


The  Sherwiii'Wiiliams  Co. 
of  Canada,  Limited 

NOTICE  li  hereby  Riven  that  the  one 
hundred  and  slxty-.second  quarterly 
dividend  of  one  and  tlireee-quarters 
per  cent  (1%%)  being  at  the  rate  of 
seven  per  cent  (71-)  per  annunj,  for  the 
quarter  eiidinR  November  30,  1911.  on 
the  I’rcferred  Stock  of  the  Company, 
has  been  vleclared  payable  January  2, 
1!),>2,  to  shareholders  of  record  De¬ 
cember  10,  1951. 

By  Order  of  the  Board. 

P.  W.  HOI-LINT.WORTH, 

Secretary-Treasurer. 

Montreal.  Que., 

November  8,  1951. 


GOLDEN  MANITOU 
MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NOTICE  NO.  14 

NOTICE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  of  Live  Cents  per 
Shale  has  been  declared  by  the  Direc¬ 
tors  of  the  (kjmpany,  payable  in  Cana¬ 
dian  Funds  on  January  2,  19.12,  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  Decemheer  12,  1911. 

By  Order  of  the  Board, 

1.  I.ANGRIDGE, 
Assistant  Secretary-treasurer 
TORONTO,  Ontario, 

NOVEMBER  28,  1911. 


It  is  said  that  one  person  in 
every  840  in  Canada  is  blind  but,  it 
is  believed,  the  sight  of  30  per  cent 
of  these  could  have  been  saved  by 
medical  treatment  and,  in  many 
cases,  could  still  be  restored  by 
proper  treatment. 


LAKE  DUFAULT  MINES 
Limited 


“is  a  complete  an.swer  to  the  grain  anticipated  completion  date  for 
exchange  propagandists  who  have  the  new  expansion  as  this  will  be 
been  carri’ing  on  an  intensive  cam-  |  largely  dependent  upon  the  avail- 
paign  to  undermine  the  producer.?’  ability  of  materials  and  equip- 
confidence  in  the  Canadian  Wheat  ment.  However,  it  is  expected  to 
Board.  ,  be  not  later  than  1953. 

“It  demonstrates  that  Manitoba 
farmer.®  are  at  one  with  their  fel¬ 
low  farmers  in  Saskatchewan  in 
their  view'.?  that  price  stability  at 
levels  fair  to  the  producer  and  the 
consumer  is  more  to  be  desired 


iNo  Peroonal  Lisbllity) 
DIVIDEND  NO.  12 
NOTICP:  is  HEREDY  OIVEN  that  an 
Inlrrim  (livl»ien<i  of  Two  and  on^-half 
se  seemed  like  an  anachronism.  1  nfr  share  ha*  been  de- 

rlaretl  by  the  Ilirectors  of  Lake  Dufault 
Mines  Limited,  payable  in  Canadian 
funds  on  Deitember  27th.  1^151,  to 

fTiok  Ctft/Nn*  Qdnaf/br  !  sharenolders  of  record  at  the  close  of 

Henrj,  the  Siftons,  Senator  I,, „„  necemher  12th,  1951. 

MacDoUgall  and  others.  I  look-  |  order  of  the  Board, 
ed  over  at  him  and  thought  how  1  A.  G.  FUI.TON, 

times  had  changed.  '  Secretary. 

Deefunber  3rd,  1951. 


I  was  a  younger  reporter  cover- . 
ing  the  doings  then  of  Mr. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

H.ad  Office  Montreal 
DIVIDEND  NOTICE 

NOTICE  lx  hereby  Riven  that  a  di¬ 
vidend  of  xevenly-five  ceiitx  (75  centsi 
per  xhare  011  the  Capital  Stock  of  the 
Compan.v  hax  been  declared  for  the 
quarter  endinR  December  31x1,  1951, 
and  will  be  paid  on  January  1st,  1952, 
to  shareholders  of  record  st  tha  close 
of  butlness  December  I7th,  1951.  The 
Stock  Transfer  books  of  the  Ompany 
will  he  closed  from  December  18th 
to  December  31st,  both  da.vs  inclusive, 
for  preparation  of  the  above  dividend. 

By  Order  of  the  Board, 

F.  J.  CUNNINGHAM, 
Secretary. 

.MONTPR.AL,  Deeember  Sth,  1951. 


Woods  Manufacturing 
Company  Limited 

Notice  is  hereby  Riven  that  a  quarterly 
illvideiid  of  twenty-five  cents  (2.1c)  per 
sliare  on  the  No  Par  Value  Cnniiiioii 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  (luarter  endiiiR  Decem¬ 
ber  3lBt,  19.11,  payable  Deecemher  24lh, 
1951  to  shareholders  of  record  Decem- 
Iwr  «th,  1951. 

BY  ORDER  OF  THE  BOARD. 

n.  n  MOKhTT. 

Vice-President  and 
Secretary-Treasurer. 

Montreal.  Novemeher  29th,  1951. 


Washington  Supports 
Exponsion  in  Copper 


Xew  York.— News  from  Wash- 
,,  ,,  ington  is  that  government  is  lend- 

than  the  fluctuations  of  the  specu-  I  j^s  support  to  a  new  expansion 

plan  to  boost  copper  production. 


lative  market.  This  decision  will 
strengthen  the  hand.?  of  the  Wheat 
Board  in  it.®  important  task  of 
marketing  the  Canadian  grain 
crop.” 

Prefer  Orderly  Marketing 

The  Uethbridge  Herald  a.?serts 
that  the  farmers  in  both  Alberta 
and  Saskatchewan  would,  if  the 
occasion  aro.se.  align  themselve.? 
with  Manitoba  in  preferring  order¬ 
ly  marketing  of  oat.?  and  barley, 
just  a.?  they  have  in  the  ease  of 
wheat.  It  declares:  “Strenuous 
effort.?  have  been  made,  especiallv 
since  the  war  ended,  to  have  it 
appear  that  open  marketing  on  the 
Winnipeg  grain  exchange  w'ould 
bring  the  farmers  more  money 
than  closed  marketing  through  the 
board.  Supporters  of  the  exchange 
will  now  have  to  admit  that  they 
can  secure  little  backing  from  the 
grain  growers  them.selves.  Not 
even  evidence  that  in  some  deal.?  — 
that  with  the  United  Kingdom  for 
example  —  a  greater  return  might 
have  accrued  through  the  open 
market  than  through  the  wheat 
board  can  persuade  the  vast  ma¬ 
jority  of  farmers  to  return  to  the 
ups  and  downs  of  the  exchange. 
TOey  have  tested  the  wheat  board 
and  have  voted  in  favor  of  a  stable 
market  and  a  steedy  price.” 


More  cautious,  however,  is  the  ap¬ 
proach  to  a  widely  di.scussed  pro¬ 
ject  to  increase  aluminum  output. 

Defence  authorities  have  signed 
an  agreement  with  American 
Smelting  &  Refining  Co.  under 
which  the  company  will  expand  its 
Silver  Bell  Mine  property  in  Pima 
County,  Ariz.,  at  a  cost  of  $17.- 
000,000.  Production  will  get  under 
w’ay  within  two  years  and  i.?  ex¬ 
pected  to  amount  to  around  18,- 
130  tons  annually  for  about  12 
years. 

Copper  orders  placed  with  pro¬ 
ducers  for  November  delivery, 
totalled  around  103,000  tons,  plus  Marltet. 

a  carryover  of  1.760  tons  from  the  .Mr.  .McAteer  is  a  partner  in  the 
previous  month.  Bookings  for  De-  firm  of  Graham  &  Co.,  members 
cember  amount  to  about  23,000  '  nf  the  Montreal  Stock  Exchange. ' 
tons  so  far.  It  is  expected  that  He  was  formerly  associated  ’Altli 
stockpile  copper  will  be  used  again  |  the  Bank  of  Nova  Scotia  in  the 
this  month  and  next  to  augment  :  inve.stment  department  at  Mont- 
inadequate  refined  supplies.  1  real  and  Toronto. 


Beauhamois,  which  after  all. 
was  only  a  scheme  to  develop 
the  St.  Lawrence,  tore  Canada 
apart.  We  know  now  there  was 
no  scandal,  but  R.  B.  Bennett, 
who  had  taken  the  worst  of  it 
on  a  coal  deal  with  Sen.  Mac- 
Dougall  years  before  out  in 
Alberta,  vowed  he  would  get 
MacDougall.  Well,  R.  B.  did! 

So  Beauhamois  was  an  i.s.sue 
for  years.  Today,  with  v|y 
little  quareling,  and  something 
closer  to  anonymity  at  least  on 
the  power  development,  R.A.C. 
sits  in  the  Gallery  like  an  elder 
statesman. 

Like  the  late  Chief  Justice 
Hughes,  Mr.  Henry  has  a  passion 
for  anonymity.  Only  reason  he 
ha.®n’t  got  it  this  time  is  that 
I  am  old  enough  to  know  him 
by  sight. 

NEW  CURB  MEMBER 

E.  H.  McAteer  has  been  elected, 
a  member  of  the  Montreal  Curb 


Sugar  sprayed  on  plants  is  ab- 
sorbed  through  the  leaves  and 
makes  up  for  1(3S8  of  sunlight.  Dr. 
F.  W,  Went  of  California  instituie 
of  Technology  reports. 


CANADA  DRY 

DIVIDEND  NOTICE 

Preferred  Stock 

A  regular  quarterly  dividend  of 
$1.0625  per  share  on  the  $4.25 
Cumulative  Preferred  Stock 
was  declared,  payable  January 
1,  1952  to  stockholders  of 
record  at  the  close  of  business 
MS  December  10,  1951. 

Common  Stock 

A  quarterly  dividend  of  $0.20 
per  share  on  the  Common  Stock 
was  declared,  payable  Decem¬ 
ber  28,  1951  to  stockholders 
of  record  at  the  close  of  busi¬ 
ness  on  December  10.  1951. 
Transfer  books  will  not  be  -^9 
closed.  Checks  will  be  mailed. 


UNDBO  THB  MANAOEMENT  OW 
Power  roRPOWATioiE  e»  rAWAPA 


Canada  Northern  Power 

Corporation,  Limited 

TtM  Board  of  Directort  hat  decUrad 
the  folloviag  dividend: 

No  pAf  value  Common  Stock 

No.  90e  querterly  ISe.  per  there, 
peyeble  Jeauery  2Sth,  1952, 
to  thareholdert  of  record  at  the  dote 
of  butiaett  on  Deeember  20th,  1951* 

V.  J.  NIXON, 

Secretary. 

Moatreal,  November  27tii,  1951. 


NATIONAL  CANADIAN 
BANK 

Notice  of  Annual  General  Meeting 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  NATIONAL 
C.^NADIAN  BANK  will  be  held  at 
the  Head  Office  of  the  Bank.  Placa 
d’Arme.?.  Montreal,  on  Tuesda:^ 
eighth  January,  1952.  at  12  o’clock 
noon,  for  the  purpose  of  electing 
directors  and  for  the  consideration 
of  all  m.qttcrs  within  the  com¬ 
petence  of  the  Meeting. 

By  order  of  the  Board  of  Director*. 

LEON  I,ORRAm, 

General  Secretary. 


SOUTHERN 
CANADA 
POWER 

COMPANY.  LIMITED 

The  Board  of  Directort  htt  declared  the 
followinf  dividends: 

6%  Cumulative  Participating 
Preferred  Stock 


No.  128,  quarterly,  $1.50  per  there, 
peyeble  January  15th,  1952,  to  holdert  of 
record  at  the  cloee  of  butinett  on 
December  20th,  1951. 

No  pgr  vclue  Common  Stock 

No.  107,  quarterly,  40c  per  there,  peyeble 
Februerv  15th,  1952,  to  holdert  of  record 
at  the  dote  of  butinett  on  Jenuery  18th, 
1952. 

V.  J.  NIXON, 
Seeretery. 

Montreal,  November  23rd,  1951. 


MacMILLAN  &  BLOEDEL 
LIMITED 

NOTICE  IS  HEREBY  GIVEN  THAT  n 
tllvldenti  of  .12^  o.nts  per  share  on 
the  Class  “A”  shares  of  the  (Vrmpaiiv 
has  been  deelared  for  the  qu.qrter  end- 
iliR  Deeenil)er  31.st,  1951,  payable  De- 
eenil)-r  .'list  19,11,  to  Shareholders  of 
record  at  close  of  business  Decceniber 
10th,  19.11. 

NOTICE  19  HEREBY  GIVEN  THAT  a 
dividend  of  .U'/i  cents  per  share  on  the 
Class  “H”  sliares  of  the  Company  has 
been  declared  for  the  quarter  eiidliiR 
Deeemt>er  31sl  19.11,  payable  December 
.'list  19.11,  to  sliarebolders  of  record  at 
close  of  business  December  Iflth,  1951. 

The  Transfer  books  will  not  be  closed. 

Dateil  at  Vancouver,  B.C.,  November 
27th.  1951. 

By  Order  of  the  Board. 

G.  D.  ECCOTT, 

Secretary. 


Power  roRPORAnow  < 

IrpnTVP 


rUAWABA 


The  Board  of  Director,  has  declared 
the  following  divideadi. 

6%  Whst  Cumutativm 
PrtftrrmA  Stock 

Ko.  106.  quarterly,  $1.S0  per  shore. 
t%  (Voft-Cumutof/ve  Participating 
fr€/tmd  Stock  (Par  volua  $10)  ~ 

No.  98,  quarterly,  75c.  per  share: 
payable  January  ISth,  1952,  to  holdera 
of  record  at  the  cloee  of  bueineae 
on  December  20th,  1951. 

No  par  tmlua  Common  Stock 

No.  40,  Quarterly,  40c.  per  share: 
payable  December  3Ut.  1951  to 
holders  of  record  at  the  close  of  busi¬ 
ness  December  Oth,  1951. 


Montreal,  1 


V.  J.  NIXON, 
Secretary, 
iber  Med.  1951. 


FOUNDATION* 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that 
a  Dividend  of  fifteen  cents 
($0.15)  per  share,  being  at 
the  rate  of  sixty  cents  ($0.60) 
per  share  per  annum,  together 
with  an  extra  dividend  of  ten 
cents  ($0.10)  per  share,  for 
the  quarter  ending  December 
31,  1951,  has  been  declared  on 
the  No  Par  Value  Common 
Stock  of  ’The  Foundation 
Company  of  Canada  Limited, 
payable  January  25,  1952,  to 
shareholders  of  record  at  the 
close  of  business  on  December 
31,  195t. 

By  Order  of  the  Board. 

J.  R.  MILLS. 

Secretary. 

Montreal. 

November  28,  1981. 


Canadian 

"W^stinihouse 

C  a  m  p  a  n  y  O  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  on  Nov. 
28,  19S1,  tha  Board  of  Directors  oL 
this  Company  declared  a  dividend  of 
hity  Cents  (Me)  per  share  upon  the 
outstanding  Capital  Stock  of  the 
Company,  payable  Ian.  1,  1952  to 
Shareholders  of  record  at  the  close  of 
business,  Dec.  15,  1951,  subject  to  the 
regulations  of  the  Foreign  Exchange 
Control  ^ard  of  the  Dominion  Gov¬ 
ernment. 

Cheques  will  be  mailed  to  Share¬ 
holders. 

By  Order  of  the  Board, 

W,  A.  CAMPBELL,  Secretary. 

Hamilton,  (Tanada,  Hov  30,  1951 


THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


Listed  dqring  past  week  on  stock 
•xchanges  were  14,214.986  no  par 
value  aharee,  of  Brazilian  Traction 
Light  A  f»ower  Co,  Ltd.,  of  which 
14,059,786  represent  the  subdivi- 
alon  of  the  formerly  listed  7,029,- 
•08  shares  on  a  two  for  one  basis 
ia$d  the  balance  of  155,200  shares 
ware  Issued  upon  conversion  of 
BOitvertlble  Series  “E”  bonds. 


Closing  Priops 

BL'TIEK 
1951 

High  Low 

66%  .59  Spot  Que.  92  Score 
66‘%  64 1.^  December  future.? 

67  65  January  futures  . 

Volume  of  Butter  traded  in  month: 

Butter  Stocks,  November  Ist 

EGGS  Spot 


Dec.  5  Last  Meek 
G6).:2  66%  66  ^'2  Tr. 

66%  Bid  66  %  17  66^4 
66  %  (q,  66  %  66  \  (a  67 
506.000  lbs. ' 
66,2.57,000  IK?. 


Last  Year 

57 1/2  (®  57  % 


. lbs. 

64  946,000  lbs. 


1  X  Extra  Large  . . 

A  Large  . 

o' 

•'.0 

ho 

6V 

54% 

A  Medium  . 

•',9 

.52 

A  Small  . 

16 

.i1 

47 

1 J 

50 

47 

C  . 

37 

41 

43 

Thto  announcement  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  offer  to  buy  any  securtfter. 
The  offering  is  made  only  by  the  Prospectus  referred  to  below. 

To  the  Holders  of  Bearer  Share  Warrants 
of 

IMPERIAL  OIL  LIMITED 


Rights,  eviden<»d  by  Subscription  Warrants  to  subscribe  fc' 

.  2,713,384  shares 

of  Capital  Stock  {no  par  value) 
of 

IMPERIAL  OIL  UMITED 

at  the  price  of 

$29..50  ( Caii;i(li;iii  Dollai’s)  per  Shave 

m 

are  being  issued  by  Imperial  Oil  Limited  (hereinafter  called  “Imperial”)  to  its 
shareholders  of  record  at  the  close  of  business  November  20,  1951  and  to  the 
holders  of  its  bearer  share  warrants.  Such  rights  will  expire  at  3.00  P.M.  Eastern 
Standard  Time  on  December  19,  1951. 


Imperial  has  appointed  MONTREAL  TRUST  COMPANY  at  its  office  in  any  one  of  the 
following  cities  in  Canada:  Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary,  Edmonton, 
Vancouver  or  Victoria  and  BANKERS  T'RUSl’  COMPANY,  Corporate  'Trust  Depart¬ 
ment,  46  Wall  Street,  New  York  15,  N.  Y.,  to  act  as  Subscription  Agents  of  Impierial  in 
connection  with  the  offering  as  made  by  the  Prospectus. 

A  copy  of  the  Prospectus  may  be  obtained  on  application  to  either  Subscription  Agent  at 
the  officea  specified  above. 

In  order  to  obtain  the  Subscription  Warrants  to  which  they  are  entitled,  holders  of  bearer 
share  warrants  of  Imperial  must  present  (by  mail  or  otherwise)  their  bearer  sliare  warrants 
for  the  detachment  of  Coupon  No.  78  therefrom,  to  either  Subscription  Agent  at  any  of  its 
offices  specified  above.  Upon  such  presentation  and  detachment  at  any  time  on  or  before 
the  expuation  date  specified  above,  the  bearer  share  warrants  will  be  returned  and  the 
holders  thereof  will  receive  the  transferable  SubiMiription  Warrants  to  which  they  are 
entitled,  registered  in  the  names  specified  by  such  holders,  together  with  s  copy  of  the 
Prospectus. 

By  Order  of  the  Board  of  IMPERIAL  OIL  LIMITED. 

G.  L.  Stewart,  Presideni. 

NOTE:  SharehoUm  of  record  on  the  record  date  will  receive  their  Subscription  Warrants  by 
mail,  ns  slated  in  the  Prospectus. 


LA  LUZ  MINES 
Limited 

DIVIDE.VD  NOTICE 

.NOTICE  IS  HERERV  GIVEN  tliat  a 
dividend  of  Five  Cents  (5c)  per  share 
has  been  declared  hy  the  Directors  nf 
la  I,nz  Mines  IJnilted,  payable  in 
'  Canadian  funds  on  December  '27.  19.11, 
'  to  shareholders  of  record  December  12, 

I  19.11. 

i  By  Order  of  the  Board, 
i  A.  G.  Ft  r, TON, 

I  Secretary. 

I  November  30,  19.11. 


NOTICE 

TO  THE  SHAREHOLDERS 
of 

SLADEN-MALARTIC 
MINES  LIMITED 

(No  Personal  Liability) 


WESTERN  GROCERY 
Limited 

NOTICE  OF  DIVIDENDS 

NOTICE  Is  hfrPbv  given  that  the 
following  dividends  have  been  declared 
payable  January  fSth,  10r»2.  to  share* 
holders  of  record  December  11th,  JOfil; 
Thirty-five  cents  per  nhnre  on  the 
Preferred  Share,i  $20  par  ^1.40 
Series ; 

rifty  Cents  per  share  on  the  i^lass 
A  Shares; 

One  Tiollar  per  .share  on  the  Com¬ 
mon  Shares. 

\V.  P.  RILEY, 

President. 

Winnipeg,  Man., 

December  1,  lOril. 


DISTRIBUTION  No.  1 

PURSUANT  to  By-law  Number 
23  of  the  Company  (as  confirmed  b.v 
the  Lieutenant-Governor  in  Council  i 
authorizing  the  distribution  of  the 
Company’s  assets  among  the  share¬ 
holders,  a  distribution  of  one  share 
of  Barnat  Mines  Ltd.  for  every  two 
shares  of  Sladen-Malartic  Mines 
Limited  will  be  issued  to  share¬ 
holders  of  record  at  the  close  of 
business  on  Friday,  December  14th, 
19.51.  It  is  suggested  that  share¬ 
holders  h.ave  thetr  shares  registered 
in  their  own  names  prior  to  that 
date. 

This  distribution  contains  a  port¬ 
ion  of  earned  surplus  equivalent  to 
approximately  three  cents  a  share. 
'I'his  amount  will  be  taxable  in  the 
hands  of  the  shareholders  of  Sladen- 
Malartic  Mines  Limited. 

The  Barnat  .Mines  Ltd.  share  certi¬ 
ficates  will  be  forwarded  to  the 
shareholders  as  soon  after  December 
14th,  1961  as  may  be  expeditiously 
arranged. 

A  further  distribution  of  the 
Company’s  assets  will  be  aimounced 
io  March,  1952. 

DATED  at  Ottawa  this  30th  day 
of  November,  1951. 

By  order  of  the  board, 

A  Nf  Mir.NF 


IKIMINIQN 


mm 


Bomtttion 
_  textile  Co. 

HimitcD 

Notice  of  Common  Stock  Dividend 

A  DIVIDEND  of  Fifteen  centi  (ISc) 
per  share  for  the  quarter  ending  31st 
December,  1951,  has  been  declared  on  the 
Common  Stock  of  DOMINION  TEX¬ 
TILE  COMPANY,  Limited,  payable  2od 
January,  1952,  to  shareholders  of  record 
5th  December.  1951. 

By  order  of  the  Board, 

R.  D.  ARCHIBALD, 

Secretary. 

Montreal,  November  28th,  1951. 


OIIMINION 


^  ISomtnton 
®extile  Co. 

limlttb 

Notlet  of  Prsfsrrtd  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quortera  par  cent  ha.  been 

declared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31.t 
December,  1951,  payable  15th  January, 
1952,  to  ahareholdera  of  record  14th 
December,  1951. 

By  order  of  the  Board. 

R.  D.  ARCHIBALD, 

Secretarja 

Montreal,  November  28th,  1951, 


1 


'The  Hnancial  'Tfmes 


U.  S.  Offering  Of  l  New  Mun'l  Bond  Issues ' 
N.  B.  Debentures  I  ^av.D*. 

-  -  -  City  of  Arvida,  Quebec,  has 

Group  Headed  by  Hal-  awarded  an  issue  of  5200,000  4% 
sey  Stuart  &  Co.  Offers  twenty-year  serial  debe.Uur«  to 
r  ill/  «  Goston  Laurent  Inc.  of  Montreal, 


$  1 0  Million  of  4'/2 's 

New  York.  —  Halsey,  Stuart  & 
Co.  Inc.  is  heading  an  underwrit¬ 
ing  group  which  is  offering  $10,- 
000,000  province  of  New  Bruns- 


at  a  price  of  94.573.  Cost  basis 
to  municipality  i.s  4.659  p.c. 

Five  bids  were  submitted. 

CITY  OF  OSHAWA,  ONT. 

A  syndicate  comprising  J.  L. 


wick  4- V2%  nineteen  year  sinking  ^  Ltd.,  McLeod,  | 

fund  debentures,  due  December  1. 1  ^  ^  Ltd.,  Ander-  , 

1970  at  98.12%  and  accrued  m-  ,  ^  Ltd.,  and  R.  A.  Daly  j 

terest.  !_  ^  Ltd.,  has  purchased  an  issue  ' 

Of  the  proceeds  to  be  received  '  of  $1,319,381  Oshawa  debentures, 
from  the  sale  of  the  debentures,  j  maturing  in  10,  15  and  20  instal- 
$3,950,000  will  be  used  to  repay  1  ments.  The  issue  represents  the 
bank  loans  incurred  for  the  pay-  largest  financing  ever  undertaken 
ment  of  $4,500,000  of  provincial  I  by  the  city  at  one  time, 
debentures  at  maturity  ‘  and  $2.-  1  The  borrowing  is  for  various  , 
250,000  will  be  used  together  with  '  purposes,  including  sewers,  water-  , 
other  funds  of  the  province  to  re-  i  mains,  public  schools  and  police  ! 
tire  $7,811,500  principal  amount  |  building.  The  debentures  are  of- 
of  the  Province’s  outstanding  de-  j  fered  to  yield  4.60  per  cent,  4.70  j 
bentures.  Of  the  remainder  of  the  !  per  cent  and  4.75  per  cent.  I 

proceeds,  approximately  $2,500,-  i  -  i 

000  will  be  advanced  to  The  New  j  LENNOXVILLE,  QUE.  S.C.  [ 
Brunswick  Electric  Power  Com- 1  The  Protestant  School  Commis- 
mlsslon  in  connection  with  its ;  sion  pf  Lennoxville,  •Quebec,  has 
electric  generating,  transmission  I  sold  an  issue  of  $412,000  fifteen-  ' 
and  distribution  system  construe-  year  4  p.c.  serial  bonds  maturing  , 
tion  program  and  the  balance  will  1952-66  at  a  price  of  92.08  to  a 
be  applied  to  the  general  capit.al  syndicate  composed  of  A.  E.  ! 
of  the  Province.  Ames  &  Co.  Ltd.,  Bank  of  Mont-  : 

The  debentures  are  redeemable  real  and  Dawson,  Hannaford  Ltd. 
at  general  redemption  prices  cost  of  the  loan  to  com-  | 

ranging  from  103%  to  100%.  omission  is  5.25%.  A  grant  of  i 
Through  the  sinking  fund  the  de-  5201,600  has  been  given  by  the 
bentures  are  redeemable  at  100%.  Provincial  Secretary  for  this  is-  j 
Other  members  of  the  offering 

group  include  _  Union  Securities  .  submitted  for  the  , 

Corporation;  Salomon  Bros.  &  [  -  _ _  _  | 

Hutzler;  Lee  Higginson  Corpora-  lutY  OK  JOLIETTE,  QUE. 
tion;  Blair,  Rollins  &  Co.  Incor¬ 
porated;  Coffin  &  Burr  Incorpor-  i 

ated;  Hayden.  Stone  &  Co.;  Horn-  ^"'<1  twenty-  j 


blower  A  Weeks;  L.  F.  Rothschild  i  P  ■’serial  bonds,  maturing 

&  Co.;  Harris,  Hall  &  Company  hf_^2-71  at  a  price  ^  o^ 


(Incorporated);  American  Securi¬ 
ties  Corporation;  The  Milwaukee 
Company;  Byrd  Brothers;  H.  M. 
Payson  &  Co.;  and  Wm.  E.  Pol¬ 
lock  &  Co.,  Inc. 


Crddit  Interprovincial,  Lt6e.  The 
net  cost  of  the  loan  is  4.417%. 
Seven  tenders  were  submitted  for 
the  i.ssue. 

SUMMERSIDE  P.E.I.  | 

A  new  i.ssue  of  $300,000  town  of  1 


DONOHUE  BROTHERS  i  ^  .  r 

rei  11  ,1  Summerside,  P.E.I.,  serial  debent- 

p  lures  has  been  awarded  to  a  syn- 


of  directors  to  split  stock  of  com- 


dicate  consisting  of  Nesbitt.  Thom-  I 


pany  on  2  for  1  basis,  it  is  stated  ^  t 

J  A  A-  •  A  ,  X  4  son  &  Co.,  Ltd.  and  the  Canadian 

that  intention  is  to  place  new  stock  1  „  »  , 

1  J-  ^  t.  -  ^1  Bank  of  Commerce.  The  debent- 

on  an  annual  dividend  ba^s  of  ai/  ^  «^*aA 


lo  cv  Commcrce.  The  debent- 1 

on  an  annual  dmdend  ba^s  of  ^  ^  \ 

$1.20  a  share  which  would  be  throughout  the  life  of  the  issue  and  | 
^uivalent  to  $2.40  a  share  on  ex-  repayable  over  a  period  of  20  ' 


isting  stock. 


:  years.  The  issue  carries  a  non- 1 


Company  has  been  paying  div-  payable- 

idends  on  existing  stock  on  $1  a  ^  to  principal  and  interest  in  i 
share  annual  basis  with  extras  of  summerside,  Montreal  and  Tor- 
50  cents  a  share  paid  in  June  and  | 

December  of  last  year  and  this,  Proceeds  from  the  sale  of  the  I 
making  total  distributions  of  $2  a  debentures  will  be  used  for  public  I 
share  for  each  year.  j  ^.Qfks.  It  is  expected  public  offer-  j 

■  ing  will  be  made  shortly. 

MORE  BELT.  SHARES  I  _ _ _ _ 1 _ 

An  additional  10,581  share.s  of  I  term.s  of  the  employees’  stock 
Bell  Telephone  Company  of  Can-  j  purchase  plan.  There  are  now  7.- 
ada  have  been  issued  under  the  |  849.252  shares  outstanding.  j 


An  Important  Difference 

The  (Jifference  between  a  conservativ’e  investment 
and  one  involving  a  speculative  risk  of  capital  is 
not  always  clear  to  investors. 

If  you  are  in  doubt  about  the  safety  of  principal 
or  income  from  any  security  you  now  hold  or 
contemplate  buying,  you  are  invited  to  consult 
with  us.  We  will  gladly  supply  you  facts  upon 
which  to  base  your  decision  to  buy  or  sell. 

Wood,  Gundy  &  Company 

Limited  ——————— 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  Calgary  New  Westminster 
London,  Eng.  Victoria  Chicago  New  York 


MOFFATS... 

A  HOUSEHOLD  NAME 

Thousands  of  kitchens  throughout  Canada 
are  equipped  with  Moffat  gas  and  electric 
ranges.  In  institutions,  restaurants,  hotels, 
and  hospitals  electric  cooking  equipment 
bearing  the  name  “Moffats”  is  also  to  be 
found. 

For  the  past  five  years,  average  annual 
earnings,  before  bond  interest  and  income 
taxes,  were  over  nine  times  interest  re¬ 
quirements. 

As  principals  we  offer 

MOFFATS,  LIMITED 

Fifteen  Year 

5%  First  Mortgage  Sinking  Fund  Bonds,  Series  A 
To  mature  November  1,  1966 
Price:  100  and  accrued  interest  to  yield  5% 
Descriptive  circular  forwarded  upon  request. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
35 S  St.  James  Street  West,  Montreal 


THE  TREND  ofthe 

STOCK  MARKET 

- - — - 

Stocks  moved  up  on  the  Canadian  markets  as  welt  a.s  in 
New  York,  But  volume  of  trading  was  extremely  thin,  which 
is  to  say  that  there  were  neither  bids  nor  offering.s  of  any  size. 

On  Wednesday,  Brazilian  Traction,  now  at  12  a  low-priced 
stock,  was  the  leader  with  less  than  3000  shares  traded. 

International  news  is  so  doubtful  and  changing  from  day  to 
day  that  it  is  apt  to  keep  the  professional  trader  on  the  sidelines. 
With  ground  fighting  in  Korea  at  a  virtual  stand-still,  it  will 
require  either  a  full-iledged  armistice  or  a  resumption  of  fighting 
to  give  the  market  a  new  impetus.  In  Paris,  too,  the  Big  Four 
are  again  talking  disarmament  for  what  it  may  be  worth. 

Earnings  Reports  Mixed 

A  number  of  third  quarter,  nine  months’  and  12  months’ 
earnings  reports  has  been  coming  in,  which  also  revealed  a 
mixed  picture  and  did  not  provide  much  lead.  It  becomes,  how¬ 
ever,  quite  clear  that  only  companies  that  could  add  vastly  to 
their  gross  earning.s  could  improve  earnings  comparisons  with 
the  third  quarter  of  1950. 

For  the  first  time  thi.s  year.  The  Financial  Times  Table  of  , 
cumulative  net  earnings  of  companies  (see  page  1)  showed  this 
week  a  decline  in  the  comparative  figures  for  1951-52  as  against  ; 
1950-51.  It  should  also  be  said  that  what  made  the  difference  was 
the  result  of  Hiram  Walker,  a  company  whose  overwhelming 
business  interests  lie  in  the  United  States  where  they  are  subject  i 
to  a  pitiless  excess  profits  tax. 

Nonetheless,  it  will  come  as  a  surprise  to  some  that  net  ' 
earnings  this  year  should  have  fallen  by  37r  below  those  of  the 
corresponding  1950  period,  particularly  to  those  who  could  see  1 
nothing  but  inflation  on  the  horizon.  However  depreciated  they 
may  be,  less  dollars  have  been  earned  by  Canadian  companies  • 
this  year  than  last.  This  fact  might  by  itself  just  add  a  little  bit 
to  the  value  of  the  dollars  earned. 

Recession  of  Business  Activity 

Few  were  the  companies  whose  gross  earnings  are  reported 
lower.  But  Donald  Gordon,  as  President  of  Grand  Trunk  Western  | 
Railway,  pointed  to  a  lower  volume  of  business  of  that  line  ‘ 
reflecting  a  shrinking  of  traffic  owing  to  a  recession  in  business 
activity.  And  he  added  that  there  were  no  prospects  of  improve-  ' 
ment  in  the  immediate  future.  1 

Some  consumer  goods  industries  are  in  the  doldrums.  Davis 
Leather,  announcing  a  loss,  stated  it  had  witnessed  the  worst 
recession  ever  in  its  history,  but  expressed  belief  that  the  worst 
was  over. 

It  is  a  fact  that  Canadian  business  activity  had  reached  its 
peak  in  May  1951,  declined  sensibly  In  the  following  three  months 
and  picked  up  just  a  bit  in  September.  Even  at  that,  overall 
industrial  production  is  barely  above  the  level  of  September  1950. 
Which  means  that  the  recession  In  the  consumer  goods  Industries 
exceeded  thus  far  the  expansion  of  primary  and  armament  1 
production. 

Taxation  —  The  Crucial  Factor 

The  main  reason  for  decreased  net  earnings  lies,  however, 
in  the  sharp  increase  of  taxation,  aggravated  for  non-essential 
industries  by  the  deferment  of  depreciation  for  four  years.  In  the 
third  quarter  this  comparison  was  more  unfavorable  than  it  will 
be  in  the  current  fourth  quarter,  because  the  7%  boost  in  the  j 
corporation  tax  in  the  baby  budget  became  operative  in  the  last 
quarter  of  1950.  As  of  January  1951,  the  20%  surtax  began  ! 
’  operating  too.  Earnings  comparisons  will  thus  be  no  longer  un-  | 
favorably  influenced  by  a  different  taxation  basis,  except  for 
the  2%  boost  which  will  come  into  effect  next  January  in  con-  I 
nection  with  the  old  age  pensions.  | 

Other  signs  point  to  taxation  relief  next  year  as  compared  I 
with  1951.  One  sign  of  lesser  pressure  has  been  the  recent  relax-  I 
ation  In  depreciation  deferment,  allowing  companies  to  depreciate  J 
any  expansion  for  which  commitments  had  been  made  prior  to  j 
April  10.  i 

The  street  is,  however,  speculating,  not  without  reason,  on 
greater  tax  relief  to  come.  ’This  is  how  the  Review  of  Jones 
Heward  &  Co.  presents  the  case:  “It  has  been  announced  that 
this  special  defence  surtax  would  be  incorporated  in  the  tax 
tables  for  1952.  This,  together  with  the  large  budget  surplus 
reported  so  far  this  year,  has  given  rise  to  the  belief  that  the  j 
corporation  tax  rate  would  be  reduced  to  a  point  where  It  would  j 
not  "encourage  waste  and  extravagance.”  However,  for  political 
and  revenue  purposes  there  is  a  growing  belief  that  any  such  re 
duction  will  be  offset  by  a  tax  on  “surplus”  corporation  profits.  | 
Restriction  on  U.K.  Investment  Switches  Regretted  j 

The  addresses  of  the  Presidents  and  General  Managers  of  I 
Canada’s  chartered  banks  reflect  an  optimistic  picture  of  the  ' ' 
Canadian  business  outlook,  with  great  stress  still  laid  on  the  ' ' 
inflationary  danger  —  through  the  speakers  expressed  without  i 
exception  their  satisfaction  about  the  results  of  the  anti-inflation  . 
meaisures  in  the  monetary  field.  I 

Gordon  R.  Ball,  the  general  manager  of  the  Bank  of  Mont¬ 
real,  raised  a  point  which  has  been  repeatedly  treated  in  The  j 
Financial  Times  and  been  a  subject  of  considerable  comment 
on  the  street  in  recent  months.  With  the  authority  that  goes  with 
his  office,  he  brought  into  the  open  the  unfair  discrimination 
of  Briti.sh  portfolio  investments  in  Canada.  This  is  what  Mr. 

Ball  said: 

“It  is  greatly  to  be  regretted  that  by  reason  of  the  exist-  ' 
ence  of  war-incurred  governmental  indebtedness  and  the  arrange¬ 
ments  made  with  the  Canadian  government  for  its  repayment. 
United  Kingdom  holders  of  Canadian  securities  are  not  free  to 
switch  out  of  one  Canadian  investment  into  another.  Inst,ead,  ^ 
the  proceeds  of  any  sales  or  redemptions  have  to  be  delivered, 
for  sterling,  to  the  United  Kingdom  exchange  control  author¬ 
ities.  In  this  respect,  the  British  .investor  is  at  a  decided  dis¬ 
advantage  in  comparison  with  his  position  in  the  United  States 
market  where  switching  privileges  in  U.S.  securities  are  avail¬ 
able  to  him. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANOR 

L’tll.  Ind.  Comb.  liks.  Papri-'i 


On  Trust  Co.  Board 


Echoes 

from  the 

MARKET  PLACE 


CHARLES  SYDNEY  FROST. 
M.C..  whose  appointment  a.s  a  di- 
'  rector  of  the  Toronto  General 
Trusts  has  been  announced,  is  gen¬ 
eral-manager  and  a  vice-president 
of  the  Bank  of  Nova  Scotia. 


Bond  Financing 
By  Atlas  Steels 


Public  offering  was  made  this 
week  by  A.  E.  Ames  &  C)o.  Ltd. 

!  and  Mills.  Spencer  &  Co.  Ltd.  of 
j  an  issue  of  $5,000,000  4^*  per  cent 
first  mortgage  sinking  fund  bonds 
of  Atlas  SteeLs  Ltd.  The  bonds,  to 
mature  December  1,  1966,  are  of¬ 
fered  at  100  and  accrued  interest. 

'  An  issue  of  $3,000,000  five  per  cent 
I  convertible  debentures  due  De- 
‘  cember  1.  1967  has  also  been  un¬ 
derwritten  and  it  is  planned  that 
'  a,  public  offering  of  these  deben- 
.  tures  will  be  made  in  the  near 
’  future. 

'  Proceeds  of  the  present  financ- 
,  ing  will  be  used  for  the  construc¬ 
tion  of  a  new  strip  and  tube  mill, 
other  capital  expenditures  and  for 
general  corporate  purposes.  A.s 
showTi  by  the  prospectus  the  aver¬ 
age  and  profK  of  the  company  for 
the  six  years  1945  to  1950  inclu- 
'  sive.  amounted  to  $921,870  while 
'  net  for  the  nine  months  ended 
September  30.  1951,  amounted  to 
^  $2,532,521. 

DOMINION  SCOTTISH 
IW'ESTMENTS 

j  Dominion  Scottish  Investments 
Ltd.,  announces  that  1,106  shares 
!  of  5%  preference  stock  have  been 
I  purchased  for  cancellation,  reduc¬ 
ing  outstanding  preference  to  48,- 
I  030  shares. 

I  M.S.E.  SHORT  INTEREST 
I  Short  interest  position  on  the 
'  Montreal  Stock  Exchange  as  at 
j  Nov.  30  was  5,835  shares  in  30 
i  issues  as  compared  with  4,770 
shares  in  24  issues  on  Nov.  15. 
Short  position  on  the  Curb  was 
44,195  shares  in  25  issues  as , 
against  91,470  shares  in  29  issues  ^ 
two  weeks  earlier.  | 

I  TOOKE  TO  PAY’  HALF-YEARLY 

Announcement  la  made  by  j 
Tooke  Bros.,  Ltd.  that,  in  future,  I 
I  dividends  on  company’s  stock  will 
I  be  declared  on  a  half  yearly  basis.  ! 
!  The  company  paid  10  cents  per  | 
I  share  in  January,  April,  July  and  j 
.  October,  this  year.  I 


'The  decision  of  Ontario  Prov- 
j  ince  to  come  out  with  a  clear-cut 
.  4%  issue  at  par  marks  a  turning 
I  point  in  recent  Canadian  financial 
history.  It  also  went  a  long  way 
to  clear  the  air. 

$50  million  is  quite  a  chunk  of 
I  money  on  the  Canadian  issues 
market,  particularly  at  a  time 
when  fund.s  are  supposedly  short. 
But  the  shortage  of  money,  like 
that  of  all  commodities  in  a  free 
market,  boils  down  to  a  question 
of  price.  Ontario  offered  the  right 
price  for  the  money  it  wanted,  the 
.  issue  was  taken  up  in  no  time  and 
I  the  bonds  are  today  bid  at  a  pre- 
;  mium  of  one  half  per  cent  over 
I  par,  with  offerings  reported 
scarce. 

H.  >(•  >(■  I 

It  was  really  the  public,  institu-  | 
tion.s  and  private  investors,  who  ' 
made  the  issue  the  success  it  A^’as. 

'  There  was  quite  some  doubt  in 
dealers’  circles  at  first  as  to  how 
long  it  may  take  to  retail  the 
;  bonds.  Now  dealers  say  that  a  \ 
\  longer  i.ssue  at  4  per  cent  would  j 
'  have  sold  just  as  well  as  the  ten-  | 
:  year  bond.  It  seems  that  it  was  j 
;  the  province  that  did  not  want  to  j 
'  tie  itself  for  too  long  a  period  to 
such  a  high  coupon  rate. 

>(■  *  >!. 

Other  provincials  were  natural- 
i  ly  marked  down,  the  Ontario  and  j 
I  Quebec  3%  of  1970  to  86-88  from 
i  a  level  of  92-93.  Yet,  at  this  level, 
i  these  19-year  bonds  are  hardly 
i  much  cheaper  than  the  shorter 
I  4  '61. 

;  One  dealer  reported  that  he  sold  ; 
the  same  day  Quebec  Municipal  ; 
Commission  3  63  on  a  4.10%  and  1 
3  /70  on  a  4%  basis.  It  certainly  ! 
indicates  a  change  in  market  sen-i 
timent  when  the  longs  are  costing  , 
more  than  the  .shorts.  Such  a  trend 

■  is  usually  associated  with  an  im-  ; 
pending  rise  in  the  market.  How-  \ 
ever  fleeting  the  present  confusion  | 

;  maj'  be,  it  is  a  reminder  that  the  I 
prevailing  high  interest  rates  could  I 
:  be  a  temporary  prenomenon,  that  ! 

■  high-coupon  issues  might  go  to  ' 

'  high  premium  prices  before  they  1 
'  approach  maturity. 

*  * 

!  The  Ontario  financing  did  not  1 
i  help  the  Canadas.  They  were  lib-  ! 
j  erally  offered  again,  especially  last  { 

I  Friday,  in  switching  operations  to 
j  buy  provincial  bonds.  The  Bank 
j  of  Canada  as  the  buyer  lowered  its 
i  bids  once  again.  The  3%  of  1966 
!  dropped  over  the  week  from 
95%  to  95;  the  2%%  of  1968  to 
91%  or  to  a  3.43%  yield  basis. 
Particularly  heavy  were  offerings 
in  the  3 '^'1962  which,  for  term  of 
maturity,  competed  most  closely 
with  the  Ontario  4  ^61. 

The  perpetuals  at  86%  offer  a  j 
flat  yield  of  3.48  per  cent. 

*  ¥  #  I 

For  all  these  adjustments.  Can-  | 
ada  bonds  are  .still  quite  out  of  line  1 
with  the  price  level  of  provincial  | 
bonds.  The  yield  spread  amounts  ; 
to  60  basis  points.  Traditionally,  ! 
the  spread  between  the  Canadas  ‘ 


!  and  the  top  grade  provincials  was  : 
i  hardly  ever  more  than  25  basis  , 
:  points  and  sometimes  as  low  as  10.  i 

In  the  logic  of  things  either  the  j 
Canadas  will  go  lower  still  or  the  , 
new  Ontario  bonds  must  climb  to  ’ 
a  higher  premium.  j 

¥  * 

j  U.S.  treasuries  weakened  late  • 

!  last  week,  but  made  a  partial 
'  comeback  in  the  current  week.  | 
One  wonders  to  what  extent  the 
Federal  Reserve  i.s  taking  in 
I  Treasuries  these  days  and  shelling  ‘ 
j  out  cash.  ! 

I  Province  of  New  Brunswick  will  ' 
certainly  be  glad  to  have  gotten  j 
‘  $10  million  long-term  in  New  j 
j  York,  where  the  19-year  deben-  | 

I  tures  are  offered  on  a  4.65  yield  i 
i  basis.  (The  latest  $5  million  of-  1 
I  fering  of  the  province  last  July  in  j 
I  the  domestic  market,  the  4%/1964  j 
j  offered  on  a  4.40%  basis  was  not  1 
a  success).  j 

'  But  it  isn’t  exactly  cheap  money.  | 

1  When  Saskatchewan  and  Quebec  j 
I  financed  in  New  York  last  spring,  > 

'  they  got,  apart  from  the  much  ' 

I  better  interest  terms,  $1.07%  for: 
j  the  borrowed  U.S.  dollar.  Today 
;  a  U.S.  dollar  brings  only  $1.03 1 
*  as  Canada’s  dollar  climbed  close  to  ' 

I  the  highest  rate  it  ever  achieved 
since  it  was  "freed”.  On  a  $10 
million  Lssue  it  means  a  difference 
of  $400,000  dollars! 

*  *  ♦  j 

There  was  little  activity  in  the  I 
municipals.  Quebec  Municipal  | 
Commission  called  off  all  intended  , 
issues  for  this  year  and  is  under-  ' 
stood  to  switch  to  a  4  %  coupon 

basis  instead  of  the  4%  prevailing  : 
in  recent  months.  1 

Downward  adjustments  in  the  : 
municipal  as  well  as  in  the  cor-  j 
porations  are  still  largely  nominal. 
Resistance  to  mark-downs  is  noted 
in  long-term,  low-coupon  bonds 
and  offerings  are  scarce.  Bonds  I 
quoted  in  the  80’s  such  as  Bell 
Telephone  3''77  at  82-85.  have  at¬ 
traction  to  the  investor  of  means  ; 
who  does  not  care  too  much  about  ; 
current  income  at  present  taxation  ' 
levels.  The  tax-free  gain  of  15-18  ; 
dollars  to  maturity  is  more  in¬ 
teresting. 

if  if.  )(. 

Atlas  Steel  i.s  offering  $5  mil¬ 
lion  of  4%  1966  first  mortgage 
bonds  and  $3  million  of  5/67  con¬ 
vertible  debentures.  While  the 
mortgage  bonds  will  mainly  go 
into  institutional  portfolios,  the  de¬ 
bentures  should  prove  highly  pop¬ 
ular  with  the  individual  investor. 
The  rumoured  conversion  basis  is 
5  for  one  which  W'ould  place  a  con¬ 
version  value  of  ^102%  on  the 
bond  at  current  market  of  20% 
for  the  common  share. 

CENTRAL  CANADA  LOAN 

Shares  of  Central  Canada  Loan  j 
and  Savings  Co.  have  been  re-  , 
moved  from  the  list  of  the  Tor-  ! 
onto  Stock  Exchange,  company  j 
having  sold  all  its  assets  to  a  new  j 
company.  Central  Canada  Invest-  j 
ments  Limited.  Shareholders  in  1 
due  course  will  receive  for  each  : 
share  held,  one  5%  cumulative  re-  , 
deemable  preference  shares  of  $100 
par  value  and  10  common  shares  j 
of  $10  par  value  of  the  new  com-  1 
pany,  plus  $30  in  ca.sh. 


$50  Million  Issue 
Sold  By  Ontario 

Sold  during  past  week  by  prov¬ 
ince  of  Ontario  was  a  new  issue  of 
$50,000,000  4%  debentures,  dated 
December  15,  1951,  due  December 
15,  1961  and  payable  in  Canadian 
funds.  'The  debentures  are  callable 
on  or  after  December  15,  1959  at 
100  and  interest. 

The  debentures,  which  are  in  de¬ 
nominations  of  $1,000  and  $500, 
are  being  offered  to  the  public  at 
100  and  accrued  interest  by  a  large 
syndicate  of  investment  dealers 
and  banks,  headed  by  Wood,  Gundy 
&  Company  Limited. 

Proceeds  from  the  sale  of  this 
issue  will  be  used  as  to  $33,283,000 
for  refunding,  and  as  to  the  bal¬ 
ance  for  capital  expenditures  of 
the  province  incurred  or  to  be  in¬ 
curred  under  ’The  Highway  Im¬ 
provement  Act. 

•  'Thus  financing  represents  the 
first  public  borrowing  by  the  prov¬ 
ince  of  Ontario  for  its  own  pur¬ 
poses  since  October,  1950. 

N.Y.  CURB  LISTING 

New  York.  —  The  Committee  on 
Securities  of  the  New  York  Curb 
Exchange  has  approved  the  listing 
of  the  following: — 

Canada  Southern  Oils,  Ltd.  vot¬ 
ing  trust  certificates  for  2.839,305 
outstanding  share.s  of  common 
stock,  par  value  $1.00,  with  au¬ 
thority  to  add  voting  trust  certifi¬ 
cates  for  2,597,357  additional 
shares  to  the  li.st  upon  official  no¬ 
tice  of  issuance. 


CoTemment 

and 

Corporation 

Seenrities 

Enquuiea  invited 


A.  L  Ames  &  Co. 

UmUoO 

Budnee*  EetablUhed  1980 

MONTREAL 

TORONva  •umi.io  VAnoauvan 


' 


ATTRACTIVE 

YIELD 

from 

“Municipals” 


^4  <5^ 

_ A 


.fi> 


Nov.  27  ....... 

Nov.  28  . 

Nov.  2S  . 

Nov.  .20  . 

I)pc.  1  . 

I  >«•  ;i  . 

Div.  (  . 

Chiiiigr  for  Wrrk 
in.')l  HIkIi  . 


210.4  174.7 

220.4  n.'i.l 


Security 

Interest 

Rate 

Maturity 

Price 

Yield 

City  of  Toronto  . 

.  3%% 

1964 

100,00 

3.75 

Village  of  Richmond  Hill,  Ont. 

....  434% 

1965 

100.00 

4.75 

City  of  Penticton,  B.C . 

.  4  % 

1968 

91.49 

4.75 

City  of  Quebec  . 

31/4% 

1963 

89.73 

4,25 

Township  of  Toronto  . . 

4%% 

1966 

97.86 

4.70 

City  of  Beauhamois,  P.Q . 

,..._  4  % 

1960 

96.50 

4.46 

19.51 

Ixiw 

84.2 

192  5 

156.5 

28.78 

647.11 

OnONTO  STOCK  EXCHANGE 

Ind. 

Gold 

B.M. 

W.O. 

Voliinie 

Nov. 

27  . 

:t.27.50 

82,. 20 

187.68 

122.76 

2,703,090 

Nov. 

28  . . 

3;i7.nf) 

81.68 

187.58 

122.51 

2,922,000 

Nov. 

2f)  . 

;i.27.2l 

81.74 

186.84 

122.47 

_ _ _  . 

1,766,000 

Nov. 

30  . 

228. 20 

82.29 

188.81 

122..58 

.  _ _ _ 

2,682,000 

Dec. 

1  . 

,2:19. 07 

82.13 

180.66 

124.91 

1„59,2,000 

Drv. 

3  . 

31^.23 

82.29 

106.24 

124.69 

2.526,000 

4  . 

341.97 

82.86 

190.45 

125.02 

2,53,5,000 

rjiuntzp  for  Wrek  .. 

-.2.. 57 

4-0.5fi 

-h2.77 

-  2.26 

3(>0  88 

04  81 

199.6.5 

126.43 

1951 

Low  ... 

200.60 

74.44 

162.37 

81.24 

ICW  YORK  STOCK  EXCHANGE 

INDUSTRIALS 

RAILS 

HlRh 

Low 

Close 

High 

Low 

Close 

Nov. 

•269.  .21' 

257.47 

259.46 

79.92 

78  86 

79.64 

Nov, 

•28  . 

260.4.2 

258.12 

2.58.64 

89.12 

79.04 

79..12 

Nov. 

29  . 

2.')0.03 

257.29 

2,58.96 

89.50 

79.21 

80., 36 

Nov. 

20  .  . 

•261,92 

2.58.08 

261.27 

81.77 

80.  .50  4 

8 1. 43 

Doo. 

1  . 

262.72 

261.62 

262.29 

81.92 

81.60 

81.75 

Dec. 

.2  . 

264.77 

261.73 

2f>3.24 

82.22 

81.Z5 

81.47 

Dec. 

4  . 

26,5.19 

262. 48 

264.20 

82.99 

81.30 

81.88 

Chanar  for  Week 

-1-4.83 

-r2.’24 

1951 

High  . 

276.37 

90.08 

1951 

Low  . 

238.99 

73.65 

Nov.  27  . 

Nov.  28  . 

Nov.  29  . 

Nov.  :io  . 

Deo.  1  . 

l><v.  .2  . . . . .  . 

Drr.  4  .  .  . 

Chnngr  for  Work  . . 

10.21  IllKh  . 

1951  Low  . 


UTILITIES 

I ACHBQ  3 

booklet. 

High 

1.0W 

Close 

Total  Volume  London  S.E. 

46.22 

45.90 

16.09 

1,180,000 

125.1 

Name..— 

46.27 

4.5.75 

45.92 

1,150,000 

126.2  • 

(6.0.5 

45.7.5 

15.88 

1,070,000 

126.4 

16.06 

45.77 

46.04 

1,. 5.20, 000 

126,2 

Address 

46.10 

16.02 

46.08 

500,000 

(6..\2 

46.  Ot 

46.18 

1,220,000 

12.5.6 

City . 

46..27 

46.02 

46.’.>9 

1,280,000 

124.4 

Muniripals  now  provide  a  very  attractive  return  and  we  consider 
that  a  properly  balanced  portfolio  shonld  contain  a  proportion  of 
municipal  debentures. 

Write  for  a  copy  of  onr  December  booklet  which  features  a 
broad  list  of  municipal  debentures  yielding  from  3%%  to  5.10%. 

Orders  accepted  for  execution  on  all  stock  exchanges 

Domdhon  Securities 

CORPH.  LIMITED 

EstabiUhed  1901 

TORONTO  UOTTRCn  finv  YORK  LONDON.  D(«.  WIinOfEG  CALCART  VANCOUVER  TICTORiA 

LONDON  KITCHENER  BAANTfORO  HAMILTON  OTTAWA  QUEBEC  HALIfAX  SAfRT  JOHN 

27S  Su  Jmmmt  Street  Wetfg  Hontreulp  Caneda 


Dominion  Seenrities  Corpn.  Limited, 
275  St.  James  Street  West, 

Montreal,  Qne. 


City . Province  . 


Imagine  a  WOMAN 
who  didn’t  know  what  to  do 
with  her  money! 

"T t's  a  fact!  There  I  was  with  the  money 
1.  Aunt  Mary  had  left  me  and  I  really 
and  truly  didn’t  know  what  to  do  with  it! 

"Yet  in  one  way,  I  did,  I  knew  it  should 
be  invested  .  .  .  but  in  what?  ...  that 
was  tlie  big  question.  I  didn’t  know  a  thing 
about  bonds  and  stocks.  Then  a 
business  friend  suggested  I  talk  over  niy 
problem  with  McLeod,  Young,  Weir 
&  Company.  They’re  investment  dealers. 

"I  took  his  advice  and  I’m  glad  I  did.  They 
studied  my  needs  and  suggested  an 
investment  plan  for  me  to  follow.  Now 
my  money  is  working  for  me.  The  interest 
and  dividends  from  the  securities  I 
bought  bring  in  a  nice  income  .  .  .  and 
I'm  happy  about  the  whole  thing,« 

Investing  can  be  a  problem  .  .  .  but  it  is  a 
problem  we  can  help  you  to  solve.  Come 
in  and  talk  things  over  with  us  .  .  . 
or  drop  us  a  line.  You  2vill  be  under 
no  obligation. 


McLeod,Young,Weir  &  Company 

(IMItiD 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

Tetophono;  EMpiro  4-0161  Ttlephonet  HArbour  4261 

0#kOB:  Toronto,  Homttton,  london,  Ottowo,  WfcvUpoo,  Montrool,  Now  YoA 
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CANADA'S  WORLD  ROLE  PRESENTS 
CHALLENGE,  SAYS  B.  C.  GARDNER 

Bonk  of  Montreal  President  Warns  Against  Danger 
of  Further  Inflation  —  Sees  Need  for  Savings, 
Productivity,  Intelligent  Realism 


GORDON  BALL,  GENERAL  MANAGER.  REPORTS 
INCREASE  IN  DEMAND  FOR  ALL  BANK  SERVICES 
—  ASSETS,  DEPOSITS,  IX>ANS  BREAK  RECORDS 


IMANAGEMENT  and  LABOUR 

From  Week  to  Week 

Policemen  Are  Not  Employees  for 
Collective  Bargaining 

B.v  T.  J.  CAMPBELL 

(Specially  m’ritten  for  The  Financial  Time*) 


The  march  of  events  “is  hurrying  this  country  along  a 


The  Nova  Scotia  Supreme  Court 
ha.s  decided  that,  under  the  Nova 
Scotia  Trade  Union  Act.  police¬ 
men  are  not  ''employee.s'’  as  defin¬ 
ed  therein.  "Employee"  mcan.s.  "a 

pathway  of  developments  which  otherwise  might  have  taken  ^  ‘c'lc^icafor'tcch- 

&  longer  time  to  traverse,  B.  C.  Gardner,  M.C.,  pi'csident  of  work"  and  excluded  are  man- 
the  Bank  of  Montreal,  told  shareholders  at  their  134th  agrers  or  superintendents,  etc.  and 
annual  meeting.  Canadians  would  do  well  to  think  of  the  chal-  members  of  certain  professions, 
lenging  aspects  of  these  “dynamic  forces,’’  he  said,  in  view  ^  definition.  or  much  the 

of  the  danger  that,  “with  more  insistent  demands  on  our  out-  .same,  is  contained  in  many  other 
put  than  can  readily  be  met."  there  was  a  “very  real"  pos-  collective  bargaining'  acts.  So  much 
■  ■  .  sanie  result  would  occur  under 

other  acts. 

In  this  case,  an  as.sooiation  of 
policemen  had  applied  to  the  N.  S. 
Labour  Relations  Board  for  certi¬ 
fication  as  bargaining  agent  for  all 
the  policemen  in  the  department 
except  the  Police  Chief.  The  board 
dismissed  the  application  because 
it  was  equally  divided  as  to  wheth¬ 
er  it  had  jurisdiction  on  the  ground 
that  the  pollcenien  were  not  "em- 


sibility  of  further  inflation. 


A  new  ^  >ear-  ;  ^  great  re-empha.sis  on  the  place 

end  assets.  S2. — 2.000.000.  wa.s  re-  ,  value  of  .saving  a.s  a  force  on 
ported  by  Gordon  R.  Ball,  general  ^  gtahjiitv,"  Mr.  Gardner 

manager.  Deposits  also  stood  at  ;  National  policies,  he  felt, 

e  record  peak.  $2,085,000,000  and  recognize  fully  that  saving 

the  number  of  deposit  accounts  ,  rmut  be  made  worthwhile.  Despite 
Increased  to  a  new  all-time  level  ,  breath-takins:  advances  in  tech- 
3.873,519.  Provision  for  taxe.s  wa.s.  ^  noiogy  work  and  thrift  have  lost 
$5,001,000.  while  Sl..'?20,000  had  |  vallditv.  "Now. 

been  paid  in  dividends. 


had  ! 

A  transfer 
of  $3,000,000  to  the  Reserve  Fund 
increased  it  to  $51,000,000. 

Current  loans  and  discounts  in 
Canada  amounted  to  $558  millions, 
compared  ■with  $480  millions  a 
year  ago.  Mr.  Ball  said.  "This  in¬ 
crease  occurred  mainly  in  the  early 
months  of  our  fiscal  year  before 
the  change  in  national  monetary 
policy  began  to  take  effect." 

Progress  Plus  Problems 
Summing  up  1951  economic 
trends  in  Canada.  Mr.  Gardner 
Bald  that,  while  business  activity 
has  continued  at  "a  very  high 
level,"  the  whole  picture  "has  been 


always,  security  and  welfare  are 
not  free  for  the  taking,  but  the  re¬ 
wards  of  constructive  effort  and  i  ployees." 

The  N.  S.  Court  agreed  with  the 
board  in  dismissing  the  application 


intelligent  realism." 

General  Manager's  .Address 
In  reviewing  the  B  of  M's  year, 
Mr.  Ball  emphasized  the  further 
increase  in  the  number  of  banking 
transactions  in  all  categories.  "It 
costs  money  to  handle  money."  he 
said,  "and  we  h.ave  during  the  year 
been  obliged  to  revise  upwards 
some  of  our  loan  rates,  as  well  as 
certain  of  our  commission  and  ser¬ 
vice  charges  where  it  was  appar¬ 
ent  that  costs  had  already  outrun 
the  remuneration  received  for 


complicated  by  the  distortions  of  !  handling  the  busine.ss 


an  inflationary  trend,  and.  in  some 
measure,  by  the  steps  taken  to 
combat  the  trend  itself." 

Due  to  official  deviation  from  an 
«asy-money  policy,  he  continued,  a 
"m  ore  realistic"  interest  -  rate 
structure  now  existed,  permitting 
the  price  of  money  to  begin  to 
exercise  "its  traditional  stabilizing 
function."  The  government's  emer¬ 
gency  credit  restrictions,  although 
irksome  --  or  worse  --  to  some, 
had  been  met  with  "a  gratifying 
understanding  "  on  the  part  of  B 
Of  M  customers. 

Where  major  difficulties  -.vere 
being  experienced,  the  president 
felt  they  were,  in  the  main,  the 
consequences  of  the  psychological 
response  to  the  sudden  advent  of 
the  Korean  crisis.  "A  situation 
Buch  as  we  had  in  the  second  half 
of  1950.  with  sharply  rising  prices 
and  widespread  fear  of  shortages, 
naturally  encourages  over-buying 
and  a  tendency  to  run  into  debt  to 
acquire  goods.  Such  a  condition, 
however,  inevitably  builds  up  its 
own  correctives." 

These  readjustments  had.  he 
Baid.  been  taking  place  in  '■ecent 
months,  and  while  they  might  be 
in  part  the  consequences  of  delib¬ 
erate  anti-inflationary  policy,  they 
were  also,  in  large  measure,  the 
inevitable  reaction  from  over-buy¬ 
ing. 

National  Future  Bright 

"One  may  safely  forecast  a  bril¬ 
liant  long-range  future  for  Can¬ 
ada."  Mr.  Gardner  said.  ".  .  .  In  a 
desperately  uneasy  world,  in  which 
the  shadows  of  communism  and 
turbulent  nationalism  do  not  grow 
loss,  the  march  of  events  is  hurry¬ 
ing  this  country  along  a  pathway 
of  development  which  otherwise 
might  have  taken  a  longer  time  to 
traverse." 


Mr.  Ball  stated  that  a  sub.stan- 
tial  part  of  the  hank's  program  of 
new  construction,  alterations  and 
improvements,  deferred  during  the 
war  years,  had  mw  beeh  completed. 
While  the  bank  has  had  to  under¬ 
take  certain  new  projects  of  an 
absolutely  essential  nature,  these 
are  all  "considered  in  the  light  of 
the  prior  needs  of  defence  produc¬ 
tion." 

The  genei'31  manager  expressed 
pleasure  at  the  record  total  of  12.- 
2.16  shareholders  at  the  year-end. 
"We  are  glad  to  see."  he  said, 
"a  wider  participation  by  the 
public  in  the  ownership  of  our 
shares  .  .  ." 

Reasoned  Confidence 

!  Mr.  Ball  noted  that,  amid  the 
adjustments  and  uncertainties  of 
the  past  year,  there  had  been  "a 
highly  significant  tendency"  on  the 
part  of  businessmen  to  make  long¬ 
term  plans  with  a  confidence  in 
:  the  Canadian  outlook  born  of  a 
!  reasoned  appraisal  of  the  logic  of 
■  events. 

In  discussing  external  trade,  he 
:  commented  upon  the  emergence  of 
I  a  sizable  deficit  on  current  account 
j  transactions.  "E.xports  have  been 
j  running  well  ahead  of  last  year. 
But  imports,  particularly  from  the 
United  States,  have  been  rising 
even  more  rapidly,  reflecting  a 
!  high  level  of  Canadian  business 
activity,  vigorous  industrial  ex¬ 
pansion  and  the  increasing  mo- 
(  mentuni  of  the  defence  program." 

However.  "Canadas  reserves  of 
I  gold  and  U  S.  dollars  have  declined 
I  only  moderately.  "  because  most  of 
’  the  adverse  balance  of  trade  was 
financed  by  an  inflow  of  capital 
into  Canada. 

-Mentioning  again  the  great  act¬ 
ivity  of  the  past  year,  in  all  de- 


!  on  the  reasoning  that,  although 
t'-iey  have  certain  duties  to  per¬ 
form  as  municipal  appointees,  yet 
there  are  certain  statutory  dutie.s 
which  they  have  to  perform  so 
they  are  not  "employees"  under 
the  Trade  Union  Act. 

In  a  certain  sense  they  were  em¬ 
ployees  hut  of  a  different  kind 
from  the  other  municipal  employ¬ 
ees.  Police  constables  make  ar¬ 
rests  which  comes  from  the  Crown 
by  virtue  of  their  office  in  exercis¬ 
ing  such  powers  they  are  not  doing 
I  manual,  clerical  or  technical  work. 
I  Nor  when  so  acting  is  the  inuni- 
I  cipality  liable  for  their  actions  and 
therefore  cannot  be  said  to  be 
their  employer. 

^  * 

The  normal  relationship  of  em¬ 
ployer-employee  does  not  exist  be¬ 
tween  the  town  and  the  police,  so 
the  Court  decided  that,  had  the 
Statute  intended  that  they  be  in¬ 
cluded.  it  would  have  specified  it. 

The  Court  pointed  out  that,  un¬ 
der  the  Sa.skatchewan  Trade  Union 
Act.  the  Saskatchewan  Courts  had 
come  to  a  similar  conclusion  in  the 
case  of  Bruton  V.  Regina 
City  Policemen's  A.ssociation.  19-45 
3  D.L.R.  417.  In  Ontario  police¬ 
men  are  specifically  excluded. 

How  this  latest  case  c.sme  be¬ 
fore  the  N.  S.  Court  was  that  the 
I  Canadian  Association  of  Police¬ 
men  (Dartmouth  Branch)  on  be¬ 
ing  turned  down  by  the  hoard,  had 
applied  to  the  Court  for  a  manda¬ 


mus  ordering  the  board  to  process 
the  application  for  certification.  I 
,  The  Court  had  to  decide  the  nice 
'  point,  which  arises  in  these  cases, 
as  to  whether  the  Court  itself  has 
jurisdiction  to  hear  the  case. 

Section  58  of  the  Trade 
I  Act  provides,  as  do  most  of  the 
i  other  acts,  that  the  question  of 
whether  a  person  is  an  employee 
is  for  the  board  to  decide  and  it.s 
,  decision  on  this  shall  be  final  and 
1  conclusive  and  not  subject  to  re¬ 
view.  But  the  Court  found  many 
decisions  to  show  that  this  did  not 
exclude  Court  review,  the  same  as 
Gale  .1.  did  in  his  famous  decision 
in  Ontario,  now  under  appeal  and 
awaiting  decision.  One  .ludge 
pointed  out  that  the  Supreme 
Court  has  jurisdiction  to  quash  an 
order  that  is  made  without  juris- 
oiction  and  if  the  ho.ard  had  made 
an  order  here,  it  had  no  jurisdic¬ 
tion  to  do  so.  Its  decision  would 
only  be  final  if  it  had  jurisdiction. 

The  main  precedent  for  this  de¬ 
cision  was  the  former  N.  S.  case 
Re  Lunenburg  Sea  Products  Ltd,, 
1947  1  D.L.R.  195  where,  under  the 
Wartime  Labour  Relations  Regu¬ 
lations.  some  fishermen  were 
deemed  by  the  board  to  be  entitled 
to  being  certified  for  but  the  Court 
on  certiorari  quashed  the  order 
as  the  fishermen  were  not  "em¬ 
ployees"  and  the  board  was  with¬ 
out  jurisdiction. 

¥  ¥  ¥ 

It  seems  to  me  that  the  Court 
wa.s  wrong  in  this  case  and  wrong 
in  the  Lunenburg  ca.«e,  because  to 
me  it  is  clear  that  the  legislator.s 
intended  that  the  board  should  de¬ 
cide  who  were  "employees"  under 
the  act. 

Not  that,  if  the  person  came  un¬ 
der  the  act  they  could  then  decide 
who  was  an  employee  e.g.  whether 
an  employer  was  «  manager  or 
not.  The  law  gives  the  board  ex¬ 
clusive  jurisdiction  here:  nor  is  it 
limited  to  que.stions  of  fact.  This 
question  involve.s  law  but  the 
board  can  decide  questions  of  law 
(.see  P.C.  decision  or  .lohn  East 
Foundry  case). 

Sometime.s  the  courts,  in  their 
zealousness.  which  is  quite  proper. 


John  Labatt 
Earnings  Hold 
Record  Sales 

Tax  Increase  Almost  En¬ 
tirely  Absorbs  Gain  in 
Gross  Profits  of  Annual 
Period 


YEAR.S  ENDEn  SEPTEMBER  .10th 
to.'il  IS.Ifl 

(irt.ss  I'iofii  f.i.vn.'.m  (ci.iH.'i.za: 

I  Nrt  Mni'iiliiss  ...  I  ..‘iT.S.S'.'ii  I  ..'i.'in.D'Jti 

Not  per  Sipirr  Sl.T.'i  S1.7Z 

ITniniiihrl  Woil,.  CnpiUil  :!.!)ai).8'.).S  2.1 77.-Mi!) 

^  Ciirrrnl  Hallo  2.,".  1  I.O.V-l 

.lolin  Labatt  Ltd.,  leading  inde¬ 
pendent  Ontario  brewing  organiza¬ 
tion.  in  annual  report  for  fiscal 
year  ended  September  30th  last 
shows  a  very  modest  improvement 
in  net  earnings  over  preceding 
year;  this  despite  a  substantial 
gain  in  sales  to  record  levels  on 
an  increase  of  about  22*2  per  cent 
in  gross  profits.  Bulk  of  increase 
in  gross  profits  was  absorbed  by 
taxation. 

Balance  sheet  shows  vastly  im¬ 
proved  working  capital  position, 
reflecting  sale  during  year  of  $2,- 
250.000  of  debentures  for  expan¬ 
sion  purposes.  Company  spent 


I  Big  9-month  Gain  In 
(puebee  Telephone  Net 

Quebec  Telephone  Corp.  reports 
:  net  earnings  after  all  charge.s  for 
!  first  9  months  of  this  year  widely 
]  ahead  of  figure  for  corresponding 
period  of  last  year  at  $155,107. 
equal  to  $7.36  a  share  on  "A"  stock 
and  $1.14  a  share  on  “B"  stock  as 
I  compared  with  $105,269.  equal  to 
$4.25  on  "A"  and  62  cents  on  "B". 

'  For  full  12  months  of  1950  net 
amounted  to  $155,919.  equal  to 
:  $6.63  a  share  on  "A"  stock  and  98 
cents  a  share  on  "B". 

Reflecting  a  wide  expansion  in 
I  traffic  over  corporation  lines,  op¬ 
erating  revenue  for  9  months  pe- 
I  riod  was  up  $283,035  for  same  pe¬ 
riod  last  year  at  $1,249,472,  while 
I  gross  profit  was  $1.56.880  greater 
at  $538,657. 

Telephones  in  service  as  at 
September  30th,  1951,  numbered 
i  18,493  which  compared  with  16.066 
j  on  the  same  date  in  1950. 

;  Maxwell  Lfd.  Sales 
'  First  10  Months  Up 

St,  Marys.  Ont.  -Gross  sales  of 
!  Maxwell  Ltd.  for  the  first  10 
months  of  1951  totalled  $2,787,915 
and  compared  with  $2,322,549  for 
the  corresponding  period  of  1950. 


Export  Trade 
Up  In  October 

Increase  Over  Same 
Month  Last  Year  18  p.c. 
in  Value  4  p.c.  in  Volume 

-  I 

Ottawa.  Value  of  Canada's  ^ 
domestic  exports  in  October  Do-  I 
minion  Bureau  of  Statistics  re-  ! 
ports  showed  an  inci-ease  of  i 
j  almost  18  per  cent  over  figure  for  j 
I  corresponding  month  last  year.  ; 
I  There  were  sharply  increased 
I  shipments  to  the  United  Kingdom, 

!  Latin  America,  and  Europe,  while 


October  among  the  nine  main 
commodity  groups,  but  the  trend 
wa.s  generally  upward.-  in  the  10 
mont  hs. 

Launch  3rd  Big 
Imperial  Tanker 

Company  Looks  for  Av¬ 
erage  Daily  Plow 
000  Barrels  of  Cri 


Collingwood.  Ont.  The  third  in 
a  fleet  of  the  largest  freshwater 
tankers  in  the  world  wa.s  launch- 

*1  *  I  I*  hci e  this  \v*eok:  the  IniDerisl 

tliere  was  only  a  slight  gain  in  |  Woodbend  imperial 

exports  to  the  United  States.  Ex 


$1.6  million  on  modernization  and  i  Unfilled  orders  at  October  31  of 
directors'  report,  signed  by  Hugh  $1,164,879  compare  with  $1,628,- 
Labatt,  president,  states  full  econ-  037  a  year  ago. 
cmies  from  modernization  will  not  1  Sales  of  products  other  than 
be  realized  until  the  fall  of  1952 
hut  with  the  continued  reduction 

in  operating  costs  from  the  pro-  nial.  Production  of 


ports  to  all  countries  in  the  first 
10  months  of  this  year  were  up 
24  per  cent  in  value. 

The  volume  of  domestic  ex¬ 
ports  in  Octqber  was  more  than 
four  per  cent  higher  than  the 
volume  in  the  same  month  of  la.st 
year,  which  was  greater  than  in 
any  other  month  of  1950.  In  the 
10  months  of  1951  ending  October 
the  volume  was  more  than  nine 
per  cent  greater  than  in  the  cor¬ 
responding  period  of  1950  and 
higher  than  in  any  similar  period 
in  the  postwar  years. 

Exports  of  the  majority  *  of 
larger  commodities  moved  up  in 
value  both  inOctober  and  the  first 
10  months  of  the  year.  Chief 


,  ,  among  the  gains  were  wheat, 

those  relating  to  the  washing  ma-  ;  other  grains,  wheat  flour,  rubber, 
chine  industiy  have  remained  nor-  |  meats  other  than  bacon  and  hams, 

...  ...  washing  ma-  pulp  wood,  ferro-alloys,  farm  im- 

gram  and  the  encouraging  sales  chines  in  Canada  is  40  per  cent  of 
prospects,  the  outlook  is  that  the  i  what  it  was  eight  months  ago. 
satisfactory  level  of  earnings  can  '  Booking.s  of  lawn  mower.s—hand 

and  power— are  in  excess  of  last 
'  year,  but  shipment  of  the  com¬ 
pany's  la-wn  mowers  will  not  com¬ 
mence  in  any  sub.stantial  degree 
,  until  January,  1952. 

Sales  of  the  subsidiary.  Butler 
Metal  Products  Ltd.  have  been 
affected  adversely  by  conditions 
in  the  automotive,  washing  ma¬ 
chine  and  other  industries  in 
'  which  it  is  interested.  Gross  eale.s 
for  10  months  ending  Oct.  31  of 
I  $1,118,027  are  an  increase  of  22 
per  cent  over  $915,178  for  the 
same  period  of  1950. 


be  maintained. 

Period  under  review,  report  says, 
was  one  of  rising  costs  for  the 
brewing  industrv-  and  was  marked 
by  keen  competition.  The  com¬ 
pany  had  nevertheless  been  able 
to  improve  its  gross  earnings  posi¬ 
tion.  largely  due  to  the  increased 
sales  volume.  For  the  industry  as 
a  whole,  volume  had  remained  al¬ 
most  constant. 

Company,  report  states,  is  now 
actively  interested  in  industrial  ap¬ 
plication  of  atomic  energy.  It  has 
an  investment  interest  in  Isotope 
Products  Ltd.,  a  new  organization 
dealing  with  radio-active  materials 
and  instruments  or  services  con¬ 
cerned  with  theii-  practical  luse. 
Developments  in  this  field,  it  is 
stated,  include  several  of  particu¬ 
lar  interest  to  '■the  brewing  in- 
dustrv. 


Dividend  Boost  For 
Chateau  Goi  Wines 

Announcement  is  made  by  A.  G. 
Sampson,  president  of  Chateau- 
Gai  Wines,  Ltd.,  that  the  semi¬ 
annual  dividend  payment  on  the 
common  stock  of  company  will  be 


ra  protect  individual  rights,  turn  it  000  were  the  largest  ever  record- !  raised  to  50  cents  per  share  from' 


,  plements,  automobiles,  nickel  and  I 
.  zinc.  Cattle  and  copper  were  ! 
!  among  the  declines.  | 

Shipment.s  to  the  United  State.s  ' 
1  were  up  only  slightly  more  than  1 
I  one  per  cent  in  the  month  as  com-  | 
pared  with  a  10-month  ri.se  of  16  ' 
'  per  cent,  while  exports  to  the  ' 
j  United  Kingdom  rose  34  per  cent  i 
■  in  October  and  30  per  cent  in  the  i 
cumulative  period.  Shipments  to  ' 

;  Latin  American  countries  advan- 
;  ced  40  per  cent  in  October  and  31  ' 

'  per  cent  in  the  January-October 
period,  while  exports  to  Europe 
,  rose  56  per  cent  in  the  month  and 
,  76  per  cent  in  the 
riod. 

Domestic  exports  to  all  coun¬ 
tries  in  October  were  valued  at 
$171,000,000  as  compared  with 
$315,200,000  in  the  corre.sponding 
month  last  year,  bringing  the 
,  cumulative  total  for  the  January- 
i  October  period  to  $3,155,600,000  a.s 
I  compared  with  $2 .535,800,000  in 
j  the  like  period  of  1950. 

Exports  to  the  United  States  in 


after  outfitting  will 
join  her  sister  ships,  the  Im¬ 
perial  Leduc  and  Imperial  Rerl- 
watcr,  next  spring  carrying  Al¬ 
berta  crude  oil  from  Superior, 
Wis.,  to  Ontario  I'efincrics.  Su¬ 
perior  is  the  terminus  of  the  1,- 
126-mile  Interprovinciaj  pipe  line 
from  Edmonton  to  Lake  Superior. 
The  Imperial  Leduc  and  Imperial 
Redwater  went  into  service  thi.s 
ycai'. 

G.  L.  Stewart,  president  of  Im¬ 
perial  Oil.  pointed  out  th<at  the 
Imperial  WodUbend,  with  her  two 
sister  ships  and  the  Imperial 
Sarnia,  would  make  it  possible 
for  the  company  to  maintain  an 
average  daily  flow  of  about  85.000 
barrels  of  crude  oil  from  the  lake- 
head  to  the  low'er  lake  ports  dur¬ 
ing  the  open  season  of  navigation. 

The  new  tanker  was  built  for 
Imperial  Oil  by  Collingwood 
Shipyards  Ltd.,  at  an  approximate 
co.st  of  $4,500,000.  The  ship  has 
an  overall  length  of  620  feet; 
breadth  of  68  feet;  capacity  of 
115,000  barrels  on  a  24-foot 
draught  and  a  speed  of  13  knots, 
which  will  enable  her  to  complete 
a  round  trip  between  Sarnia  and 
Superior  in  five  days.  She  will 
carry  about  five  million  barrels 
of  oil  in  a  season. 

Unemployment  Claims 
Increased  in  October 

Ottawa.  —  Unemployment  in- 


into  jealou.sne.ss  of  administrative 
board.'!. 

Thi.s  case  i.s  cited  a.s  The  King 
v.s.  Labour  Relations  Board,  1951- 
4  D.L.R.  227. 

In  this  case  one  may  conclude 
with  G,  &  S.  that  “a  policeman's 
lot  is  not  a  'appy  one  ". 


Chalk  River  Starts  Paying  Off 
In  Industrial  Applications 


by  the  company  in  that  month. 

The  Winnipeg  Branch  led  com¬ 
pany's  53  branches  for  the  montli 
with  over  .$1,800,000  of  new  busi- 
ne.s.s.  California  placed  second 
and  Chicago  third,  the  latter  re¬ 
cording  its  89th  million-or-better 
month.  Three  other  branche.s, 
Montreal  1,  Toronto  1,  and  Van¬ 
couver,  had  better  than  a  million 
dollars  of  new  business. 


the  30  cents  previously  paid.  j\ 

I  dividend  of  50  cents  per  share  ha.s  | 
been  declared  payable  January  10 
to  shareholders  of  record  Decem¬ 
ber  28. 

I  In  the  years  1949-51  inclusive, 
a  rale  of  75  cents  per  share  per 
annum  was  maintained,  in  semi¬ 
annual  payments  of  30  cents  on 
January  10  and  45  cents  on  June 
14. 


a.s  compared  with  $204,416 
the  corresponding  month 


10-month  Pe-  gyrg^ce  benefit  payments  in  (Oct¬ 
ober  rose  to  $1,901,854  from  $.1.- 
570.904  in  the  .same  month  last 
yctir,  and  the  unemployed  days  for 
which  the  compensatory  payment.'' 
were  made  were  up  to  1.567,172 
from  1.540,670. 

There  wa.s  a  considerable  in¬ 
crease  in  the  ntinibcr  of  initial  and 
renewal  claims  for  unemployment 
insurance  benefits  in  October.  The 
month's  total  was  82,902  as  com¬ 
pared  with  62.241  in  October  last 
year.  Most  marked  increases  took 


ere  valued  at  $207,112.- 


last  year,  representing  .56  per  cent  i  Quebec  and  Ontario, 

of  total  shipments  a.s  against  65!"*’®'®  **‘®  adoption  of  .short-time 
per  cent  a  year  earlier.  Aggregate  i  working 


for  the  10  months  was  .$1,898,474.- 
000  as  against  $1,617,518,000  a 
year  ago.  accounting  for  60  per 
cent  a.s  against  65  per  cent  of  the 
total  to  all  countrle.s.  There  was 
a  mixture  of  gains  and  losses  in 


schedules  or  the  occui- 
jence  of  lay-offs  continued  in  the 
textile  and  automobile  industries. 

The  Dominion  Rank,  annual 
meeting  in  Toronto  on  Wedne.stlay, 
December  12th,  at  2.30  p.m.  ' 


A  "pinch  of  salt”,  made  radio¬ 
active  in  Canada's  atomic  pile,  has 
been  u.sed  constructively  to  keep 
the  whee;.s  of  Canada's  defense  in¬ 
dustry  turning. 

The  radioactive  salt  was  one  of 
the  "isotopes "  which  a  group  of 
Oakville  scientists  are  now  ii.sing 


'  active  capsule  was  slipped  into  a 
giant  lead  case  (weight  about  one 
ton)  for  shipment  by  truck  from 
Chalk  River  to  Kingston.  Once  it 
left  the  atomic  pile  the  isotope  had 
a  “half  life"  of  about  14  hours  and 
on  its  arrival,  Dr.  Stewart  and  Mr. 
Maskell  worked  quickly  and  ef- 


in  industry.  Like  powerful  un- 1  ficiently  to  put  it  in  position. 


But  Canadians  should  see  not  !  partmenls  of  t'ne  bank.  Mr.  Ball 


only  the  opportunity  but  the  chal¬ 
lenge.  he  stated.  In  the  immediate 
future,  the  proportion  of  national 
output  devoted  to  defence  produc¬ 
tion  and  to  the  building  of  indus¬ 
trial  plant  and  equipment  seemed 
likely  to  be  increa.sed.  All  this,  add¬ 
ed  to  a  "natural  urge  "  for  bettering 
living  -  standards  and  extending 
Bocial  .services,  re.sulled  in  a  dan¬ 
ger  of  "more  in.sistent  demands  on 
our  output  than  can  readily  be 
met.”  If  thi.s  is  so,  "the  possibility 
of  further  inflationai  v  pres.sure  is 
still  very  real.” 

Analyzing  powerful  long-term 
Influences  which  were  "tending 
gradually  to  undermine  the  value 
of  the  dollar,"  the  president  com¬ 
mented  upon  the  danger  of  the  a.s- 
sumption  that  "all  of  us  can  have 
more  and  more  hv  doing  less  and 
less  to  get  it."  The  countiy  had 
great  resources,  hut  they  could  be 
converted  into  wealth  only  through 
the  efforts  of  "a  working  force  of 
less  than  five  and  a  half  million 
people." 

".  .  .  We  stand  at  ptesenl  in  need 


.said.  "I  cannot  find  words  to  ex- 
pres.s  adequately  my  appreciation 
I  of  the  services  rendered  by  our 
staff  at  all  level.s,  both  in  meeting 
the.se  problems  and  in  carrying  on 
the  day-by-day  task  of  providing 
I  constantly  expanding  services  at 
a  high  level  of  efficiency." 

Referring  to  the  welfare  of  tlie 
I  .'taff,  the  general  manager  noted 
.  that  the  bank  was  endeavouring 
I  to  meet  the  continued  increase  in 
I  the  cost  of  living  by  the  payment 
of  monthly  cost-of-iiving  bonuses. 

,  He  also  reported  an  increased 
[  schedule  of  insurance  under  the 
Group  Life  Insurance  Policy,  and 
greater  benefits  under  the  Group 
Accident  and  Sickness  Policy, 

St.  Lawrence  Flour 
1st  Quarter  Steady 

First  quarter  operating  results 
of  .St.  Lawrence  Flour  .Mills  Co. 
Ltd.,  for  the  current  fiscal  year 
I  were  about  the  same  a.s  foi  cor- 
!  responding  period  of  last  year,  G. 

I  \V.  Grier,  president,  stated  follo'A-- 
ing  the  annual  meeting  of  com- 
I  pany  in  Montreal  during  past 
!  week. 

Company,  he  said,  i.s  .still  meeting 
stiff  competition.  Current  wheat 
crop  is  somewhat  better  than 
last  year  but  "not  what  we  anti¬ 
cipated  as  the  top  grades  are  lack¬ 
ing.” 

Shareholders  approved  a  bj’-law 
increasing  the  number  of  directors 
from  eight  to  ten. 


EXPORT 

CANADAS  FINEST 
CIGARETTE 


C.P.R.  October  Net 
Off  Nearly  $2  Million 

Canadian  Pacific  Railway  Co. 
reports  for  month  of  October  a  re¬ 
duction  of  almost  $2  million  in  net 
earnings  from  figure  for  same 
month  la.st  year;  thi.s  despite  an 
increase  of  about  $1,660,000  in 
gross  earnings  which  wa.s  consid¬ 
erably  more  than  offset  by  an  ex¬ 
pansion  of  about  $5,660,000  in 
working  expen.ses. 

Drop  in  net  for  October  brought 
cumulative  decrease  for  first  10 
months  of  year  to  $7,583,844.  Com¬ 
parative  figures  herewith. 

OCTOBER 

(irosj  Kaniiiigs 
Working  E.\pen*»s 
\<'t  F.irnln;;s  . 


seen  lights  these  isotopes  emit  rays 
which  penetrate  solid  materials 
’  X-raying",  inspecting,  tracing  or 
measuring.  A  new  isotope,  Sodium 
24,  worth  about  $100  and  with  an 
effective  i  or  “half-life”)  of  about 
15  hour.s,  was  u.sed  last  week  to 
"X-ray”  a  fracture  in  foot-thick 
steel. 

The  fracture  had  occurred  in  one 
of  three  large  extru.sion  presse.s 
at  the  Kingston  plant  of  the  Alum¬ 
inum  Co.  of  Canada,  which  pro¬ 
duce  aluminum  tubing  and  shape.s 
for  jet  aircraft,  naval  vessel.s  and 
military  equipment.  Welding  op¬ 
erations  were  dependent  on  X-ray- 
mg.  or  radiography,  and  in  les.s 
than  one  day  the  $100  sodium  iso¬ 
tope  peiformed  thi.s  radiography 
job  which  it  i.s  e.stimated  would 
othersvi.se  have  required  a  month 
with  $10,000.00  worth  of  radium 
or  $8,000.00  worth  of  recently  dis¬ 
covered  isotope  cobalt  60. 

Thi.s  i.s  probably  the  fir.st  time 
in  Canada  isotopes  have  been  em¬ 
ployed  to  solve  a  major  industrial 
problem,  but  the  four  Oakville 
men  who  made  it  work  at  King¬ 
ston  have  been  harnessing  radio¬ 
activity  to  industrial  use  for  more 
than  a  year  now.  They  are  Dr. 
D.  C.  Brunton,  Dr.  N.  Z.  Alcock, 
Dr.  P.  J.  Stewart  and  R.  F.  Mas¬ 
kell.  First  associated  together  at 
the  Canadian  Atomic  Project  at 
Chalk  River,  they  formed  Isotope 
Products  Limited  which  is  now 
using  some  eight  different  isotope.s 
in  indu.strial  application.  One  of 
these  is  isotope  iridium  192  which 
they  have  been  using  to  radiograph 
weld.s  and  medium  to  light  cast¬ 
ings.  Another  is  caeseum  134 
which  they  have  emploj'ed  in  the 
head  of  an  instrument  for  measur¬ 
ing  liquid  level. 

Isotope  sodium  24  for  the  King¬ 
ston  project  was  made  from  eight 
grams  of  sodium  fluoride  "though 
ordinary  table  .salt  would 
produced  very  much  the  same  re¬ 
sult”.  according  to  Dr.  Brunton. 
The  salt,  in  a  small  aHiminum  con¬ 
tainer  was  irradiated  In  the  Chalk 
River  atomic  pile  last  week.  Re¬ 
moved  from'^  the  pile,  the  radio- 


Working  at  a  safe  distance  of  j 
.some  50  feet,  the  two  atomic  ex-  | 
pert.s  lowered  an  electro-magnet  j 
by  crane  to  lift  the  capsule  from 
its  great  lead  container.  In  less  | 
than  a  minute  the  small  capsule  j 
was  swung  into  the  upended  cj'lin- 
der  of  the  extrusion  press.  The 
cylinder  had  been  wrapped  before 
hand  with  X-ray  film  and  the  I 
cylinder,  itself,  formed  a  shield  to  | 
keep  the  gamma  rays  from  shoot-  ; 
ing  off  through  the  plant.  A  crack  ! 
in  the  cylinder  had  been  filled  with 
lead  to  prevent  gamma  rays  from 
escaping  at  this  point. 

Dr.  Stewart  explained  that  they 
had  been  able  to  use  isotope  only 
becau.se  the  Chalk  River  atomic 
pile  was  .so  powerful.  "The  Can¬ 
adian  atomic  energy  project  of  the 
National  Research  Council  at 
Chalk  River  i.s  capable  of  pioduc- 
ing  much  stronger  isotopes  than 
either  Oak  Ridge  or  Harwell 
(England)  piles",  he  .said.  I 

August  Labour  Income  ^ 

Estabishes  New  Peak  i 
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Ottawa.  —  Canadian  labour  in¬ 
come  reached  new  peak  levels  in 
August  and  the  first  eight  month.s 
of  thi.s  year.  The  month'.s  total, 
at  $830,000,000.  was  $3,000,000 
above  the  previous  high  in  July, 
and  18.7  per  cent  above  last  year's 
August  figure  of  $699,000,000.  In 
the  eight  month.s  ending  August, 
labour  income  advanced  17  per 
cent  to  $6,216,000,000  against  $5,- 
325.000.000  a  year  earlier. 

TotaLs  for  all  industrial  groups 
advanced  both  in  the  month  and 
eight  month.s  as  compared  with  the 
•same  periods  of  1950.  Labour  in¬ 
come  in  manufacturing  totalled 
$279,000,000  compaied  with  $232.- 
000.000  in  August,  19.50,  and  in  the 
eight-month  period  the  aggregate 
have  I  ^vas  $2,132,000,000  against  $1,771,- 
000,000. 

G-W  Life  New  Business 
11  Months  Up  17  p.c. 


;\o.  465  '  j  Iron 
Rofiv  If  pitfii'  Gate 
Valve  with  Rising 
Stem 


No.  461  Iron 
Bodv  IF pflee  ( iaU> 
Valve  uith  Non- 

Rising  .Stem 


(Wolie,  Angle,  (iate  or  Check — of 
brass,  iron,  steel  or  s|tehial  alloy  — 
for  steam,  valer,  air,  oil,  gas  or 
other  lines — in  the  eoinplele  Oane 
line  there's  the  right  size  and  l>f>e 
of  valve  to  meet  every  specific 
requirement. 

All  are  practical  and  serviceable,  of 
uniform  Crane  quality,  their  designs 
based  on  a  complete  and  accurate 
knowledge  of  valve  use. 

Your  neare.st  Oane  Branch  ran 
Sf>ecify  and  suppiv  a  valve,  fitting 
or  piping  com|M)nent  for  whatever 
service  you  encounter. 

For  complete  information,  see  Crane 
41  Catalogue  literature,  or  ask  your 
Branch. 


A'n.  34  Swing 
Check  Valve 


HANDY  SELECTION  CHART  ••  SCREWED  BRASS  VALVES 


1931 

:t.'i,s2i.ni7 

(..'.TS.Mri 


TEN  MONTHS: 

(.j-nn  turning* 
Working  Kxi»rnsr. 
.Nrt  raining. 


.•).'v3,i().'),ts; 

.V1.3.75R.21'l 

)t‘.(i(ri,2t^ 


1930 

*  2fi,7tn.!Wl) 
.W.lfiZ, 8.5.1 
fi„37S,l)6« 


.>()l>,6.’.4..591 

282,lfi.),299 

27,183,092 


:  8  3,6.33.l«.'i 
-  .3,0.38.211 

1.399,129  f|rrrr*iip 


+  4.3.719.070 
.31,.5.22,3'20 
—  7„38,3,S11  <|r 


Winnipeg — New  business. of  the 
Great-West  Life  Assurance  Co. 
I  for  the  eleven  months  ending 
!  November  30  totalled  $270,000,- 
000,  an  increase  of  17%  over  the 
I  .same  period  in  1950.  The  month's 
sales  for  November  of  $28,300,- 


MAXIMUM 

WORKING 

PRESSURE 

(See  Note) 

GLOBE  AND  ANGLE  VALVES 

GATE 

VALVES 

CHECK 

VALVES 

..  .. 

Conipoeition  . 
Disc 

R^^incling 

Disc 

Plug 

t 

Type 

isc 

Globe 

Angle 

Globe 

Angle 

Globe 

Angle 

Rising 

Stem 

Non-Rising 

Stem 

Lift 

Swing 

100 

1204. 

1205 

0 

0 

• 

410 

1212 

0 

I2.'> 

« 

* 

1 

2 

0 

• 

440 

438 

20 

31 

1.50 

7 

7 

• 

* 

14HP 

16HP 

431 

4,38  H 

27 

* 

200 

212C 

214C 

70 

70 

uyiMP 

16HMP 

422 

458 

218 

35 

2,50 

• 

A 

• 

• 

14, mil* 

IbfiUP 

* 

0 

0 

« 

.100 

« 

# 

3  TOE 

370E 

382P 

384P 

622E 

624E 

366E 

74E 

NOT'E — These  are  steam  ratings;  when  selecting  any  valve,  service  and  usage  must  be  considered,  which  often  dictates  the  choice  of  a  valve 
nominally  rtsted  for  higher  pressure.  *IVhere  specific  valve  not  listed,  select  valve  in  next  higher  pressure  rating. 


CRANE  LIMITED 


•'  GENERAL  OFFICEi  1170  BEAVER  HALL  SQUARE,  MONTREAL 
18  BRANCHES  IN  10  CANADIAN  PROVINCES 
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CRANE 


VALVES  •  FITTINGS  •  PIPING 
PLUMBING  •  HEATING 


nation-wide  SERVICE  THROUGH  BRANCHES,  fEHOLBBALIRS  Riirf  PLUMBING  AND  HEATING  CONTRACTORS 
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^  planting  a  mountain 
to  raise  steel  production 


making 


Dismm  BLmio  m  botilid  in  sconm 

"Dewars 

Special 

7^'  /Pfcc^ 


Steel  Company  of  Canada, 
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NEW  BANK  OF  MONTREAL  DIRECTORS 


Graduate  Engineers  In 
Canada  In  Short  Supply 

A  survfv  marte  hy  The  Eii';::- 
erring  Institute  of  Canaria  rc\ca 
that  first  year  registration  of  e,.- 
gineering  students  at  Canadian 
universities  in  195]  was  up  mote 
than  10  per  cent  over  1950. 

While  the  total  enrolment  of  en¬ 
gineering  students  is  down  again 
this  year  from  8329  last  year  to 
7509,  the  trend  has  been  reversed 
and  the  number  of  first  year  reg¬ 
istrations  is  2105  as  compared  to 


1871  in  1950.  fin  'i’e  ba.  i.s  i)f  non- 
veteran  enrolment  in  lir  d  yeai’  t'nc 
figures  are  2086  for  1951  and  18.31 
or  1950.  giving  a  net  increase  this 
•car  of  255  or  It  per  cent  over 
.;e  1950  figure, 

The  number  of  prospective  1952 
graduates  is  down  considerably 
from  1951.  The  prospects  for  em¬ 
ployment  of  young  graduate  en¬ 
gineers  next  spring  should  be  ex¬ 
cellent.  The  shortage  is  not  likely 
to  be  eliminated  for  quite  a  num¬ 
ber  of  years  unle.ss  the  present 
level  of  engineering  employment 


drops  very  aprpcciably  In  the, 
meantime.  The  number  of  pros¬ 
pective  graduates  in  1951  wa.s 
21.50.  1952  will  be  1717,  and  in  19.5.3 
will  be.  approximately,  1450. 

When  it  is  considered  that  Can¬ 
ada  has  been  absorbing  engineer¬ 
ing  graduates  at  a  rate  of  more 
than  3,000  per  year  for  the  past 
four  years,  the  fact  that  fewer 
than  1,500  per  year  are  likely  to 
be  available  during  the  next  four 
years  is  bound  to  have  an  appre¬ 
ciable  effect  on  the  economic  use 
of  engineers  hy  industry. 


Production  of  First  10 
Months  Up  Over  12  p.c. 
at  201,440  To  ns 


Marked  by  Large-scale 
Gain  in  Profits  and  Ex¬ 
pansion  in  Scope  of 
Operations 


A  new  high  record  of  domestic 
supply  of  book,  writing,  and  fine 
papers  is  currently  being  set  by 
Canadian  paper  mills  according  to 
statistics  released  by  Cana¬ 
dian  Pulp  and  Paper  A.ssociation. 
Similar  records  are  being  attained 
or  approximated  in  total  output 
and  exports  by  Canadian  produ¬ 
cers  of  these  grades  of  paper. 

The  CPPA  report  shows  that 
the  total  tonnage  produced  and 
shipped  of  these  grades  was  sub¬ 
stantially  higher  in  October  than 
in  September,  and  considerably 
higher  than  in  October  a  year  ago. 
Total  output  for  the  year  to  date 
of  these  grades  was  201,440  tons, 
a  better  than  twelve  per  cent 
increase  as  compared  with  the 
same  period  in  1950.  Domestic 
shipments  for  the  year  to  date  in¬ 
creased  nearly  eight  per  cent. 

Production  of  book  paper  for  the 
ten  month  period  increased  thir¬ 
teen  per  cent  and  shipments  to  the 
domestic  market  by  seven  per 
cent.  Fine  paper  output  in  the 
same  period  was  up  twenty  per 
cent  and  domestic  shipments  thir¬ 
teen  per  cent.  Production  of  mis¬ 
cellaneous  fine  papers  increased 
by  close  to  seven  per  cent. 


firnss  Pi-.il  il  »l  I.!II7,:;2I  m 
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Annual  report  of  Algoma  Steel 
Corporation  Ltd.  for  year  ended 
April  30th,  records  a  period  of 
activity  in  all  departments  and 
large-scale  e.xpansion  in  scope  of 
operations  and  productive  facil¬ 
ities. 

Significant  is  increase  of  nearly 
300  per  cent  in  gross  profits  over 
preceding  year  and,  despite  sub¬ 
stantially  higiier  depreciation  al¬ 
lowance  (up  at  $3,294,532  from 
$1,399, 0551  and  provision  for  in¬ 
come  taxes  (up  at  .$5,074,309  from 
$2,559,974)  the  improvement  of  60 
per  cent  in  net  earnings  after  all 
charges. 

Improvement  in  -.vorking  capital 
position  is  shown  de.spite  consider¬ 
able  outlays  during  year  for  plant 
Improvements  and  addition.s  and 
Investments  in  new  enterprises. 
Net  included  in  current  assets  are 
marketable  securities,  up  at  $2.- 
316,285  from  $1,407,171  on  previ¬ 
ous  balance  sheet. 

Rig  K.vpansion  Program 

Reviewing  operations  and  devel¬ 
opments  during  year  in  directors' 
report.  Sir  James  Dunn,  president 
and  chairman,  states  that  the  pro¬ 
gram  of  expansion,  estimated  to 
cost  $40,000,000,  is  underway  and 
completion  is  expected  by  the  mid¬ 
dle  of  1953.  Program  includes  a 
sintering  plant  to  sinter  flue  dust 
ore  fines  and  concentrates  a  25 
foot  hearth  blast  furnace  to  be 
known  as  No.  6  equal  in  capacity 
to  No.  5  blast  furnace. 

Capacity  of  No.  2  open  hearth 
shop  is  being  increased  so  that  to¬ 
gether  with  existing  capacity  in 
No.  3  open  hearth  shop  total  open 
hearth  capacity  will  be  1,240.000 
tons  a  year. 

The  44-inch  blooming  mill, 
hitherto  steam  driven,  is  being 
equipped  with  electric  drive  to  give 
it  annual  rolling  capacity  of  1.200.- 
000  tons.  The  capacity  of  the 
present  rail  and  structural  mill  is 
being  increased  to  double  its  pro¬ 
duction  of  heavy  structural  steels. 

A  Morgan  Construction  Com¬ 
pany  mill  is  being  installed.  It 
will  be  the  first  of  its  kind  in  Can¬ 
ada  and  is  designed  to  produce 
250,000  tons  a  year  of  finished 
steel  products  including  small 
bar.«.  li.ght  structural  and  strip  up 
to  25  inches  wide. 

"In  the  year  under  review",  re¬ 
port  says,  "Algoma  Ore  Properties 
produced  and  sold  at  satisfactory 
pefees  1.074.193  tons  Algoma  sin¬ 
ter  -  this  is  an  increase  of  more 
than  300,000  tons  above  the  previ¬ 
ous  year. 

"We  have  now  established  by 
the  diamond  drill  a  new  ore  body 
directly  east  of  the  Victoria  as  ex¬ 
tensive  and  of  equal  grade  with 
the  Helen  or  V'ictoria.  This  new 
mine  is  to  be  called  the  Alexander. 

"In  the  country  approximately 
60  miles  west  of  Ottawa  your  com¬ 
pany  is  investigating  promising 
iron  ore  deposits  which  if  proved 
to  exist  in  sufficient  tonnage  will 
be  of  substantial  value. 

"Canadian  Furnace  Co.  Limited 
fit  Port  Colborne.  Ontario  is  prov¬ 
ing  to  have  been  a  wise  invest¬ 
ment. 

"Cannelton  Coal  &  Coke  Com¬ 
pany  and  Lake  Superior  Coal  Com¬ 
pany.  wholly -owned  subsidiaries, 
continued  to  supply  your  company 
with  coal. 

"During  the  year  an  interest  in 
a  bus  system  in  the  city  of  Sault 
Ste.  Marie,  Michigan  was  liquidat¬ 
ed  at  a  loss  which  has  been  written 
off  to  surplu.s." 


Prentice  Bloedel  ti.  Oreviile  .Smith 

GORDON  R.  BALL  (left),  general  manager  of  the  Bank  of  Montreal,  was  elected  a  director 
of  the  bank  at  its  annual  meeting  this  week,  and  at  a  subsequent  meeting  of  the  directors  he  was 
made  a  vice-president.  Also  elected  were  PRENTICE  BLOEDEL.  vice-chairman  of  MacMillan  & 
Bloedel,  Ltd.,  important  lumber  and  pulp-mill  operators  on  the  Pacific  Coast,  and  H.  GREVILLE 
SMITH,  C.B.E.,  president  of  Canadian  Industries  Limited.  They  succeed  the  late  Senator  Lucien 
Moraud,  D.  C.,  Coleman  and  J.  A.  Humbird. 


Gordon  R.  Ball 


Gift 

Shopping 
Made  Easy  for 

MONTREAL'S 
BUSINESS  MEN 


Wool  Combing  Corp'n 
Omits  January  Dividend 


November  Bond  Financing  Up 
Widely  Over  Same  1950  Month 


Toronto.  —  No  action  has  been 
taken  by  directors  of  Wool  Comb¬ 
ing  Corporation  of  Canada  Ltd.  on 
the  legular  quarterly  dividend  on 
corporation’s  stoclc  which,  in  the 
ordinary  course,  would  be  paid 
January  10,  1952. 

K.  L.  Markon,  vice-president,  ex¬ 
plaining  omission  of  the  dividend, 
states  that,  due  to  the  un.satisfac- 
tory  conditions  in  the  textile  field 
the  demand  for  company’s  services 
in  the  wool  combing  industry  has 
seriously  declined  and  that  until 
a  satisfactory  volume  of  business 
and  earnings  have  again  been  at¬ 
tained  it  is  thought  wi.se  to  con¬ 
serve  company’s  resources. 

The  unsatisfactory  condition  of 
the  bu.siness  is  in  no  way  due.  it  is 
pointed  out,  to  recent  fluctuations 
in  the  price  of  wool  as  the  com¬ 
pany  does  not  carry  any  inventor¬ 
ies  of  wool  or  wool  products  and 
opei'ates  entiiely  on  a  commission 
basis,  combing  for  other.s.  The 
wool  combing  industry  in  Canada, 
has  no  tariff  protection  whatso¬ 
ever. 


sue  sold  in  Canada,  together  with 
an  issue  of  $4,500,000  province  of 
Saskatchewan  3^4  per  cent  deben¬ 
tures  clue  1971  sold  in  the  United 
States.  No  provincial  direct  8r 
guaranteed  financing  took  place  in 
November,  1950. 

Canadian  municipal  financing  in 
November,  1951.  toUlled  $13,220,- 
877.  compared  with  $28,163,778  in 
the  preceding  month  and  $17,481,- 
716  in  November,  1950. 

New  corporation  bond  financing 
in  November,  1951.  totalled  $19,- 
305.000,  bringing  the  total  for  the 
first  1 1  months  of  the  year  to 
$347,330,000.  Corporation  bond 
financing  in  the  similar  period  of 
1950  totalled  $361,270,303. 


Canadian  government,  provincial 
and  municipal  financing  in  Novem¬ 
ber,  195],  totalled  $67,793,877. 
compared  with  $51,703,778  in  the 
preceding  month  and  $17,481,716 
in  November,  1950,  according  to 
the  monthly  compilation  of  Wood, 
Gundy  &  Co.  Ltd. 

Total  bond  financing  in  the  first 
11  niontli.s  of  this  year,  including 
corporation  issues,  totalled  $927,- 
707.202,  compared  with  $2,442,- 
076,177  in  the  similar  period  of 
19,50.  The  higher  total  figure  for 
19.50  is  accounted  for  by  the  pre¬ 
sence  of  $1,535,000,000  govern¬ 
ment  of  Canada  financing  in  the 
first  11  months  of  that  year. 

Of  the  total  for  government  and 
municipal  financing  in  November, 
1951.  only  a  single  issue  amount¬ 
ing  to  $4,500,000  was  sold  in  the 
United  States,  the  balance  being 
sold  in  the  domestic  market.  Gov¬ 
ernment  and  municipal  financing 
in  November.  1950,  consisted  en¬ 
tirely  of  internal  issues.  In  the 
fii'St  11  months  of  1951  govern¬ 
ment  and  municipal  financing  in¬ 
cluded  $312,230,000  of  securitiiis 
sold  in  the  United  States  out  of 
the  total  of  $,580,377,202,  while 
government  and  municipal  financ¬ 
ing  in  the  similar  period  of  1950 
included  only  $150,700,000  of  is.sues 
sold  in  the  New  York  market  in 
a  total  of  $2,080,805,874. 

No  government  of  Canada  issues 
were  sold  in  November  of  either 
1951  or  1950.  Provincial  direct 
and  guaranteed  financing  in  No¬ 
vember.  1951.  totalled  $54,573,000 
and  consisted  o-f  an  issue  of  $50,- 
000,000  Ontario  4  per  cent  deben¬ 
tures  due  1951  and  a  $73,000  New 
Brunswick  guaranteed  school  i.s- 


New  $21  Million  Pulp 
Mill  Planned  in  B.C. 

Vancouver. — A  $21,000,000  pulp 
mill  for  Briti.sh  Columbia  is  being 
planned,  according  to  H.  J.  Mac- 
kin,  president  of  Canadian  West¬ 
ern  Lumber  Co.,  Ltd. 

The  mill,  for  the  production  of 
sulphate,  will  be  build  by  Elk.s 
Fall.®  Co.  Ltd,,  the  firm  which 
now  is  con.structing  a  newsprint 
mill  at  Duncan  Bay  on  the  east 
coa.st  of  Vancouvei-  Island.  Elks 
Falls  is  owned  by  Pacific  Mills 
Ltd.  and  Canadian  Western. 

Planned  production  for  the  mill 
would  be  240  tons  a  day. 


Jl/57  74  bnopping  Days  In  L^hnstmas 

You  can  save  (nany  hours  at  a  busy  time.  In  Eaton's  F.M.O.  shop  you 
■find  displays  of  both  practical  and  unusual  gifts  ...  in  addition, 
experienced  gift  shoppers  will  take  your  suggestions,  or  make  sugges- 
tions,  and  bring  gifts  from  all  over  the  store  for  your  approval.  Hand 
the  page  boy  your  hat  and  coat,  and 

ENJOY  CHRISTMAS  SHOPPING 
PLANNED  FOR  YOUR  CONVENIENCE 

EATON'S  F.M.O.  SHOP 

Second  F'-nor  {St.  Catherine  at  Victoria) 

*  T.  EATON 

OF  MONTREAC 


Fiaur  Production  In 
October  Shows  Decline 


Ottawa.  —  Canadian  production 
of  wheat  flour  declined  10  per  cent 
in  October,  amounting  to  1,936,302 
barrels  as  compared  with  2,130,189 
in  the  same  month  last  year. 
Cumulative  output  in  the  current 
crop  year  aggregated  5.423,496 
barrels,  down  five  per  cent  from 
la.st  year's  corresponding  total  of 
5.690,209  ban-els. 

Wheat  flour  exports  in  October 
were  865,073  barrels  —  highest 
monthly  total  so  far  this  crop 
year  —  as  against  811,501  in  Oc¬ 
tober  last  year.  In  the  first  three 
month^  of  the  current  crop  year, 
2,053.471  barrels  were  exported, 
slightly  above  the  1.996.639  bar¬ 
rels  shipped  in  the  similar  period 
of  1950-51. 


VICTORIA  &  GREY  TRUST 

An  additional  1,165  shares  of 
Victoria  and  Grey  Trust  Co.  have 
been  issued,  bringing  total  listing 
to  200,000  shares.  The  additional 
shares  were  issued  pursuant  to  an 
offering  of  capital  stock  made  by 
the  company  to  its  employees  at 
$17. .50  a  share. 


Beatty  Dividend  Cut; 
Sales,  Earnings  Down 


Toronto. 


uary  2.  1952,  to  shareholders  of 
record  December  15.  1951,  This 
payment  compares  with  the  former 
rate  of  20  cents  per  quarter  on 
stock. 

In  announcing  dividend  a  com¬ 
pany  officer  states  that,  since  the 
introduction  in  April  this  year  of 
credit  restrictions  and  increa.sed 
sales  and  excise  taxes,  appliance 
.sales  have  declined  compared  to  an 
increa.se  in  sales  for  the  previous 
six  months.  This,  along  with  sub¬ 
stantial  advances  in  labour  and 
material  costs  has  resulted  in  a 
reduction  of  profits.  Although 
such  profits  have  been  sufficient 
to  cover  the  dividend  at  its  previ¬ 
ous  rate,  the  directors  felt  it  wise 
to  conserve  resources. 

Working  capital  has  shown  a 
moderate  increase  but  bank  bor¬ 
rowings  have  been  necessary  to 
carry  the  substantially  increased 
inventory  resulting  from  reduced 
sales. 

It  is  pointed  out  that  sales  of  the 
general  lines  of  barn  equipment 
and  pumps  continue  at  a  satisfac¬ 
tory  level. 


Canadian  Business  Index 


Change  I 


FINANCIAL— D.B.S, 

Rank  Debits  —  9  nirtMthi 
Chartererl  Banks  Drtoher  .Tist 

Demand  Deposits  ..  . . 

Savings  Depr>«iti  . . 

Current  Lonn^  . 


DOMINION  FINANCE 

IVdal  Bevenue  T 
Total  Expenditureii 
Surplus  . . 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation— 

Indtz  of  Induetrial  Prodaction— 
August  liri.'.-.Tt  equal  UK) 

Production  and  General  Busineet— 
Mineral  Production— 
tiold  9  inontlM  Ounces 

t^oal  10  iiioiitlis  .  Tons 

Asbestos  Pr.al’n  9  inos.  Tons 
Cement  IVodiiftion,  9  iiios.  Hhls. 

Manafacturing  Prodoetion  — 

.Inly  .  etniiil  U*0 

Kloiir  Prod'n  —  2  inos.  Bhis. 

CiMitlier  Boots.  Shoes,  8  inos.  Prs. 

Newsprint  iTiRluct.,  10  os.  Tons 
Steel  Ingot  Prod.,  9  inos.  Sh.  'V. 
Pig  Iron  Prod.,  9  inos.  Sh.  Ton.s 
Power  Prodnution.  9  or.ths 
\uto  Sales  —  9  months,  l  iilts 
Paint,  Varnish  Sales  • —  9  months 
Crude  Oil.  8  mouths  -  Bids.  . 
Meftned  Petroleum.  .*»  luoi.  Bbis. 

Mauur.o'turiiig  Inventories.  August 
Bldg.  Permits  .  1  month 


(OCRSHITT  KARIVI 
KQI  IPMEXT 

Listed  on  exchange.s  this  week 
were  1,068.100  no  par  value  shares 
of  Cockshutt  Farm  Equipment 
Ltd.  of  which  854,480  shares  re- 
pre.sent  the  subdivision  of  I  lie  for¬ 
merly  listed  427,240  share.s  on  a 
two  for  one  basis  and  the  balance 
of  213,620  share.s  are  listed  subject 
to  issuance  upon  exercise  of  sub¬ 
scription  rights  given  to  share¬ 
holders  of  record  November  14th. 


FOREIGN  TRADE 
lotul  ICxports 
■fotnl  Imports 
'Fotal  Triidc 
I'railo  Balance 
r.S.  Bnlanur 
I  .l\.  Balance 


9  months 
9  months 
9  months 
9  months 
9  months 
9  months 


DOMESTIC  TRADE— D.B.S. 

Deparlmrnt  Store  Sales  —  9  months 

nrtall  Sales  —  9  months  . 

Whole.sale  Sales.  Sept.  Wi-39  equal  100 
Farm  Income  —  0  months 


enjoyed  by 

everyone 

but 

APPRECIATED 

tiy  those 
who  know 


1750  fon*  of  ilog  are  dumped  each- day  fo  forn^'itew-Qfoond 
for  dock  and  sforage  focitifiet  of  Sfelco’s  Hatnilfon  WorfcT. 


PRICES— D.B.S. 

Wholesale  IVices,  Drt.  "LT-.Tl  equal  100 
Cost  of  I.iving,  Oct.  ’.T’»«39  equal  100 
Ind.  f:om.  Storks,  Sep.  equal  10(» 

Ind.  Bond  Yields,  Sep.  *.‘15-30  equal  100 

GRAIN  STATISTICS— Buahela—D.B.S. 
Wheat  in  Store,  Nov.  15  (bushels)  ... 


If  you  have  ever  visited  Hamilton,  Ontario,  you  will  remember  --Tha 
Mountain”,  which  rises  picturesquely  behind  the  city.  Today,  there  is 
another  man-made  “mountain”  rising  up  from  the  Hamilton  waterfront. 
It  is  a  mountain  that  grows  larger  every  day  as  an  army  of  dump  trucks 
plant  load  upon  load  of  slag  from  Stelco’s  blast  furnaces. 

The  curious  thing  about  this  mountain  is  that  wliile  it  now  towers  high  ill 
the  air,  it  is  designed  to  settle  gradually  to  form  a  firm  foimdation  for  new 
Stelco  dock  and  ore  storage  facilities.  35  acres  of  new  “land”  will  thus  be 
created  for  greatly  expanded  steelmaking  operations. 

Utilizing  this  once-discarded  slag  to  build  new  docks  and  storage  yards  is 
just  one  step  in  Stelco's  giant  1951-52  expan-sion  program  ...  a  more  than 
.$50,000,000  program  which  will  produce  more  .sbW  to  make  Canada  strong. 


Facts  about 

STEELMAKING 


EMPLOYMENT— D.B.S.— Au*.  lit 
General  Index  . . 


Every  new  house  requires 
about  4  tons  of  steel. 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadints 


\s  warming  as  the  company  of  an 
old  friend  .  .  .  the  gentle  bouquet  of 
Devtar’s  carries  in  it  the  subtle  hint 
of  the  heather.  Small  wonder  that 
ronnoisseurs  the  world  over  acclaim 
Dewar’s .  .  .  the  Medal  Scotch  of  the 
World. 


To  produce  one  ton  of  pig 
iron  requires  a  total  of  4 
tons  of  iron  ore,  coke  and 
limestone. 


AVAIIABIE  IN  40  OZ. 
AND  76V}  OZ.  BOniES 


RAILWAY  EARNINGS— 
C.N.R.  —  Oclob.r 
Gross  Hrvrnurs 
()|iria(iiit;  Kxppiisrs 


Steelmoking  never  stops 

...  the  job  must  be  carried 
on  24  hours  a  day,  every 
day  of  the  year. 


(). 100. 1)01) 

io,4;ii>,ooo 

—  4.:i;i2,ooo 

;>  10, 428,000 
•ITX.XLM.IKM) 

l.'iO, 752,000 
40:>.497,0(H) 

05,070,000 
4-73,32  4.000 

:t;,tio7.ooo 

45,25.->.000 

—  7.048.000 

I0,:i99,9«0 
:C.,H2I,0  47 

.'0>,740,9tU 

30,102,8:13 

;i,0.'i9,08.*» 
4-  5,058,214 

(,.-w«,n;(!i 

6,.'iT8.fl(i« 

—  1.999, 1 29 

:L).‘).4(ql.l07 

:i;):..79X.2i!i 

:;09. 05  4,391 
282, 105,299 

-  i:>,7  49.070 
.  .'.3..3;12,920 

19.00.'s.‘i18 

27.189.092 

Tfie  Financial  iTmes 

ESTARUSHED  1912 

^bliahtd  t^er}  Erlday  at  282  N'stra  ntm*  81.  Weal. 
MaMtraal  by  Th*  Finanrial  Timai  Pnbllahlnc  Co.  Ltd. 
Racratary,  John  I>.  Ho^t.  Anthorlfed  aa  Second  Claat 
Mall,  Peat  Office  Department.  Ottawa. 


B.  C.  BRTL  . 

J,  W.  TtSON 
A.  R.  W.  YOliNt; 


Prealdent  and  Man. 'Editor 
.  Vice  Prealdent 
. .  Editor  I 


I  evasion  Is  difficult  to  uncover.  The  income  tax  col- 
collector,  however,  has  been  doing  some  fairly  good 
work  in  locating  offenders  among  urban  dwellers, 
irrespective  of  occupation;  and  it  Is  not  easy  to 
justify  his  failure  to  do  at  least  a  little  better  with 
the  farmer. 

Conada's  Day  "Was  Ovar  in  1912"  i 


Governments  and  Public  Savings 

By  CI'ARE  ADAMS, 

Prealdent.  Okie  State  Life  Inaarance  Co.,  from  an  addreaa,  “Gone,  Batter  and  Life  Inaorancc*' 
to  IJfe  Inaarance  Adeertlaera  Aaaeclatlen. 

Governmental  spokesmen  tell  us  ficiently  to  help  materially  in  Granted  that  the  need  is  great. 


Apropos  of  nothi.^g  whatever  —  except  that  per-  that  the  stark  nece.ssities  of  our  |  bringing  our  economy  into  balance 
SUBSCRIPTION  PRICE:  In  Canada  and  the  United  Kins-  i  haps  it  might  be  timely,  The  Financial  Times  here-  situation  reduce  us  to  a  hard  choice  will  be  a  tough  job  and  a  painful 


dem,  15.99.  Klacwkcrc,  99.90  (Canadian  fnnda). 
ADVERTISING  Rate  Card*  on  application  at  all  ear 
efficca  or  from  any  rcaponiiblc  Advortiains  .As*ncy. 
■BAD  OFFICE:  Montreal.  LAnrastcr  2I39*  —  All  Depart- 
menta. 

TORONTO  OFFICE:  1907  Royal  Bank  Bid*.,  8  Kins  Street 
Eaat:  Telephone,  WA.  8896, 

VANCOUVER  OFFICE:  Saite  211.  1.^31  Davie  Street  Van- 
coaver,  B.C..  Telephone  PArlfIc  9092. 

LONDON,  ENG.:  95  Blahopasate,  E.C.  2;  Davlea  A  Co.. 
Repreaentativea. 

PARIS,  FRANCE:  29  Roe  Richeliea,  Paria  1.  France. 

Devoted  to  the  oj  the  im  titinj;  fjubhe  tii  the 

belief  that  the  coufuioicc  oj  aipital  ts  ewntial  to  the 
ttability  oj  finance,  the  prosperity  of  industry  end  the 
development  oj  our  resources. 

MONTREAL.  FRIDAY.  DECEMBER  7.  1951 


with  supplies  its  readers  with  a  reprint  of  an  edi- 


tlme  is  precious,  and  in  a  rapidly 


I  chaser  in  the  national  market,  it 
[  i.s  demon.strabie  that  tliis  policy 
has  co.st  the  government  inunea.s- 
urably  more  as  a  buyer  at  high 
prices  than  it  has  saved  as  a  bor-  i 
rower  at  low  interest.  As  the  dol-  ! 
lar  has  declined  in  value,  loaning 
to  the  government  at  excessively 
low  interest  rates  has  become  pro¬ 
gressively  leas  attractive. 


strength 

economy  is  almost  as  importanct 


! 

This  sermon  of  economy  has  oft  I 
been  preached  and  little  heeded. 


Inflation  Still  the  Ogre 


between  the  grim  alternatives  of  i  process.  It  Involves  not  only  curb 
toriarwhTch'ap'peared  in  1912  in  w  taxation  and  destmetive  I  Ing  waste  ^d  extravagance,  but 

.9,9.  inflation.  They  then  argiie  with '  suspending  important  serviceSo 

called  •  London’s  Leading  Financial  Weekly.’  '  plausibility  that  the  fomier  is  less  eliminating  subsidies,  doing  away 

I  Actually,  we  reproduced  It  in  our  iasue  of  De-  intolerable  than  the  latter.  To  the  with  handouts  to  able  bodied  men 
comber  21st,  1912,  but  with  the  passage  of  time  extent  that  there  is  degree  in  in-  of  any  kind,  postponing  many  pro- 

I  it  h.Ts  become  even  more  hilarious.  Here  is,  in  part,  tolerables.  their  conclusion  might  jects,  meritorious  and  otherwise, 

I  what  the  “Market  Mall  &  Throgmorton  Street  Jour- ™  which  are  dependent  upon  federal !  as  the  strength  of  our  armed 

,  aid  in  Order  to  bring  our  exponsos  j  forccs,  no  blank  check  should  Be 

nal  had  to  saj  about  Canada  th  Itj-  le  je  .  i  office  that  there  are  two  down  within  the  range  of  our  re-  issued,  even  to  the  Pantagon. 

^  ago  this  week  under  the  heading  “W  aterlogged  i  ^-ays  to  balance  the  federal  bud-  sources.  It  involves  giving  control 

j  Canada.”  get:  one  by  taxing  more,  the  other '  of  the  purse  back  to  Congress  by 

‘  .  Canada  is  the  financial  slaughterhouse  for  spending  less.  a  "clean  slate"  approach  to  ap- 

the  capitalist  of  the  Empire.  Those  who  hold  the  One  thing  is  certain,  that  a  bil- 1  proprlation  as  recommended  by 
llano  and  the  timber  rubbish  and  the  rest  should 

sell  and  keep  on  selling.  The  Colony  is  an  unhppy  rbillion  dollars  taken  from  Th  **  :  grudgingly  along  the  path  where 

.  ,  ,  T  •  .w  J  ^  ^  Diiiion  aouars  laxen  irom  niililary  expenditures  and  interest  .tatesmen  should  lead  When  all 

investment  proposition.  (Imagine  the  word  propo-  the  pockets  of  the  people.  Surely  on  the  public  debt,  prior  authorlza-  "an  be  donJ^n  the 

'  in  davs  like  these  the  government  tions  should  laose  and  therefore  n  »i 

wHi,  He  .-Hivenl  th.  H.Hv,  snouiQ  lapsc  and,  tnereiore,  direction  of  economy  in  govern- 

•'Canada  has  been  the  sport  of  financialdom  for  snares  wiin  us  cuizenr>  me  auiy  ^  new  survey, of  expenditures  and  nient  _  even  though  a  o-reat  deal 

years.  Millions  of  British  capital  has  been  swallow-  sacrifice.  Whatever  the  essen-  new  appropriations  should  be  made  should  be  done  —  doubUe.ss  there 

ed  in  land  and  city  loans  and  waterlogged  enter-  ;  but^ever  growing^bureaucr^y  i  ^  marF'"  of  outgo  over 

1  T  wlh?nlof  situation  and  the  current  income  which  must  be  met  bv  bor- 

;  in  Washington,  it  is  not  the  Ark  necessities  of  the  nation.  The  gov-  '  rowinc- 
I  Covenant  sacred  against  human  ernment  would  then  have  to  do 

touch  except  by  the  annolnted.  Few  ,,y}jat  the  private  citizen  does: 


chaneine-  situation  certain  waste'  ^  Patriotic  appeal  provides  a 
changing  situation  certain  ^aste  ,  incentive  to  buy  defense 

and  extravagances  are  Inevitable,  ....  u 

still  exnerience  teaches  and  cer-  be  stronger  still 

.St  11  experience  teaches  and  cer  government  would  give  some 

tain  symptoms  indicate  that  to  he  indication  that  it  will  aUempt  to  i 
military  superabundance  is  the ,  ^  P  , 

norm.  In  our  present,  situation.  j.  . 

,  loaned  against  the  corroding  in- 
when  the  over-all  Strength  of  our  i  _  i  j  ® 

fluence  of  high  prices  and  would 


sivc,  alert,  trained  agency  force 
who  not  only  collect  the  .savings 
(Continued  on  page  15) 


“PROTECTION 
AGAINST  INFLATION” 

Atk  your  InvadmenI  Dealer 
for  Ike  above  folder  and 
proipectui  of 


pay  such  interest  rate  as  would 
prevail  In  a  free  and  unmanipulat¬ 
ed  market.  Doing  one  would  ac¬ 
complish  the  other. 

In  the  absence  of  all  out  war 
such  a  program  will  probably  be 


It  is  hard  to  make  the  spenders  j  ^e^essary  it  the  government  goe.s 
change  their  spots.  You  «na  be  ^ 

sure  that  politicians  will  follow  j  “ 


proposition.  (Imagine 
sition  in  a  British  financial  newspaper.) 

Despite  the  recent  eviidence  of  easing  of  inflation¬ 
ary  pressures  in  the  shape  of  slackening  in  con¬ 
sumer  demand  for  goods  and  an  apparently 

strengthening  of  diisposition  to  save  rather  than  prises  and  now  the  maple  leaf  shows  signs  of  with 

spend,  powerful  inflationary  influences  stlU  are  at  ering  through  loose  finance,  wildcat  offers,  over-  |  Covenant  sacred  against  human  eriw^^nt  would  then^ 
work  today  and  no  solution  of  the  problem  is  ’n  speculation  and  OVERGROWTH, 
sight.  This  is  the  overburden  of  thoughtful  survey.s  _ 

of  current  conditions  in  the  presidential  addresses  Vancouver,  the  last  stand  of  the  remittance  mai.,  i  *  considerable  propor-  ^j,at  it  can  spend  with  the  re- 

I  tiOn  of  our  bureaucrats  going  home  .nm-rps  it  ha,:  Anv  nthpp  mathnH 
the  ne  er-do-well  and  the  bamboozled  emigrant.  '  nrrwiiirtiva  That  hvihih  otner  method 

,to  productive  work.  That  would  of  budgeting  always  ends  in  def- 

"The  Dominion  is  merely  a  name  to  conjure  with  )ielp  with  the  guns  —  and  the  jgif  either  in  Washington,  or  at 

and  the  financial  offers  are  not  made  because  of  a  butter  too.  j  j,ome. 

Suggesting,  in  his  address  to  the  Bank  of  Mo.nt-  desire  to  help  the  country  but  to  collect  the  crumbs  blany  governmental  activities  of 


It  is  essential  to  the  economic 


-  '  —IIP,.  1.1,.;  piiTp.c  ..i.ipcii  uucs,  .  4.1.  .  1.  u  iiiHic  iictiiiy  periiiitneni. 

Emigrants  have  left  Britain  to  drift  gradually  |  things  would  do  this  country  more  ^  make  its  budget  by  determining ,  |  the  more  effective  they 


delivered  this  week  to  the  annual  meetings  of  tw’o 
of  Canada's  leading  chartered  banks;  the  Bank  of 
Montreal  and  The  Bank  of  Nova  Scotia. 


rowing  should  be  done  in  non-infla- 
tionary  form.  Borrowing  from  the 
public,  directly  or  through  invest¬ 
ment  trustees,  reduces  purchasing 
power.  Borrowing  from  the  banks 
not  only  creates  but  compounds  it. 


ouggesiing,  in  n.s  auuicss  lo  me  ooiii.  ui  desire  to  help  the  country  but  to  collect  the  crumbs  KOveiiniieiiLai  acuviiies  oi  rpnpat  that  th«  npnpp«  -juHl  hp  ^  v.epveo  up. 

real  annual  meeting  that  while  one  may  safely  fore-  f^,i  ,i,e  lot  of  the  issuing  house.  In  truth  in  normal  times  ^ 

cast  a  brilliant  lonir-ranee  future  for  Canada  even  v,-  v  j  .4  »  ,  ■  a*"®  indefensible  when  every  pos-  P  accusiomea  as  nave  oe  ;  of  bank  loans  made  by  the 

cast  a  brilliant  long  range  future  for  Canada.  jj,,  public  would  be  .veil  advised  to  keep  their  national  “P«"  I  government  provides  the  potential 

Canada.  There  be  unlimited  '  security.  Others  of  undoubted  *  multitude  of  things.  ;  for  inflationary  dollars. 

values,  many  so  highly  desirable  painlul  perhaps  than  the  Five  billions  of  bank  borrowing 


If  progress  is.  in  its  nature,  punctuated  from  time  money  out  of  Canada.  There  will 
to  time  by  setbacks.  B.  C.  Gardner,  president  of  trouble.  CANADA  S  DAY  IS  OVER  .  . 
that  institution,  said:-  "Nevertheless  1  venture  to 


Which  only  proves  that  time  doth  move  on  and  i  that  they  verge  upon  necessity  in  urgent  advocates  of  the  pro-  i  could  mean  thirty  billion  extra  dol¬ 
ordinary  periods,  should  be  sus-  fullv  realize.  However,  we  i  jj^rs  in  the  market  place  to  bid  up 

pended  for  the  duration  of  the  inescapably  by  just  three  j  prices  of  everything  in  short  sup- 

,  ^  „  .4  ,  crisis.  Every  public  project,  every  Possibilities:  destrucUve  Inflation,  i  pjy  However,  if  the  government 

any  more.  One  could  have  a  bit  of  fun  if  it  were.  governmenUl  operation,  whatever ;  excessive  and  demoralizing  taxa-  i  interested  in  keeping  inflation 

its  intrinsic  merit,  should  be  ;  ■’’fforous  government  econ-  i  down,  the  Trea-sury  ostrich  will 


morton  Street  Journal  does  not  seem  to  be  alive 


suggest  that,  for  the  next  twelve  months  at  least,  prodigious  wonders.  Unfortunately,  the  Throg-  '  ordinary  periods,  should  be  sus 

such  corrective  adjustments  as  may  still  take  place  I  ' — ^ -■ — *' —  — * 

will  be  no  more  than  waves  on  the  surface  of  a 
strong  tide  of  demand  still  pressing  heavily  on  this 
country’s  productive  resources.  Moreover,  having 
regard  to  the  environment  In  which  that  demand 
will  operate,  it  would  be  very  dangerous  to  con- 


Thare  Arc  Still  Dry  Weils 


It  is  silly  to  talk  of  easy  j 
money  without  inflation.  Ea.sy 
money  is  inflation.  It  is  intended  I 
to  be.  ^ 

One  of  the  imponderables  in  our 
complex  and  volatile  situation  i.s 
the  volume  of  personal  savings 
which  the  public  can  be  Induced  : 
to  accumulate  and  hold.  All  sav- 1 
ings  are  anti-inflationary  and  the  i 
more  nearly  permanent  their  form.  I 
are.  That  ! 
is  why  life  insurance  is  one  of  the  i 
strongest  anti-inflationary  forces  i 
in  the  nation.  ! 

An  institution  which  siphon.s  off  [ 
net  purchasing  power  of  perhaps 
55  billion  per  year  is  a  stabilizing  ! 
factor  of  great  influence  in  our  j 
economy.  Since  it  collects  Its  pre¬ 
mium  Income  in  moderate  average  | 
amounts  from  more  than  eighty  i 
million  policyholders,  who  greatly 
exceed  in  number  either  income  ; 
tax  payers  or  wage  earners,  its 
influence  is  both  constructive  and 
well  nigh  universal. 

Furthermore,  saving  through 
life  insurance  is  induced  by  a  sales 


CALVIN  BULLOCK 

IM 


judged  by  just  one  standard:  Is  it  these  three,  the  last  is  |  have  to  take  his  head  out  of  the  !  j 

necessary  to  the  defense  of  the  least  painful  and  the  least  dan-  |  sand  and  look  the  financial  facts  j  ®  a&gres-  , 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

UD. 

Canada  is  a 

Good  Investment 

Prospectus  on  request 

• 

SAVARD,  HODGSON  &  CO. 

INC. 

776  ST.  JAMES  ST.  WEST ' 
MONTREAL 

BRANCH  OFFICES: 

nil  ST.  CATHiaiNE  ST.  W.,  MONTHIAl 
TROIS-HVIIBES  .  SNERBaOOKE 


elude  that  the  battle  against  inflation  has  been  I  jj^ight  have  made  a  lot  of  difference.  The  drilliiij 

'  failed  however  and  a  $600,000  job  had  to  be  aband- 
An  interesting  point  was  made  by  H.  L.  Enman,  oned  by  Shell, 
president  of  The  Bank  of  Nova  Scotia,  at  the  an-  There  have  been  tears  the  past  couple  of  weeks 
nual  meeting  of  the  bank  in  Halifax.  j  throughout  the  Minton  area,  for  the  natives  of  the 

"Perhaps,"  he  said,  "the  strongest  underlaying  j  httle  town  have  looked  forward  to  joining  the  oil 


A  successful  well  at  Big  Muddy  in  Saskatchewan  ■  nation,  or  the  soundness  of  the  Serous  to  national  security, 


of  life  in  the  face.  The  inflation  1 
economy  upion  which  our  power  of  i  Cutting  the  civilian  costs  of  gov-  j  we  have,  which  makes  the  threat 
defense  depends,  and  is  it  neces-  j  emment  cannot,  of  itself,  close  the  '  of  another  round  doubly  danger- 
sary  now  ?  j  inflationary  gap  which  looms,  but  |  ous,  is  due  In  large  part  to  the 

The  prime  requisite  in  this  critic-  it  can  reduce  it  by  considerably  i  rigged  money  market  maintained 
al  hour  is  an  attitude  of  economy  degree.  The  distinguished  senior  j  by  the  government, 
and  a  will  for  efficiency  in  gov-  Senator  from  the  State  (Virginia)  j 
ernment.  Sickened  as  we  have  been  ,  has  publicly  declared  that  expenses 


M  M  M 

The  Treasury,  which  until  re- 


pressure  toward  inflation  is  the  fear  of  deflation — <'f  ,  prosperity  that  would  come  from  a  really  big  flow;  by  current  shocking  disclosures,  could  be  cut  by  five  billion  dollars,  j  eently  completely  dominated 

unemployment  and  declining  markets.  It  is  strange  from  any  flow  at  all.  Instead,  the  Big  the  fact  remains  that  corruption ;  He  has  cited  chapter  and  verse.  1  theoretically  independent  Federal 

to  reflect  that  the  heritage  of  the  depression  of  the  I  Muddy,  a  muddy  little  lake  which  is  Merton’s  out-  counts  its  cost  in  thousands,  waste ;  He  at  least  is  not  given  to  "butter-  |  Reserve,  has  stubbornly  held  to  a 

‘thirties  is  a  potent  inflationary  influence  in  our  '  standing  feature,  remains  just  that,  instead  of  being  and  extravagance  in  millions.  Aus-  fly"  statistics.  I  cheap  money  policy,  okensibly  to 

^  ,  A  TTs  AW  ^  A  1  an  oil  nool  tcnty  is  the  price  of  security  m :  ^  AA  ¥  i  keep  down  the  Interest  charge 

pr.„«  For  ,h.  d,pr,„,o„  no,  only  ^  j^no  Sov,„,n.„t  .»  w,U  ..  In  tn,  1.  .  .tron^  .nd  rawing  I  upon  th,  public  d.b,.  Sine,  high 

;  homes  of  the  people.  suspicion  in  responsible  quarters  i  prices  are  always  a  concomitant 

[  ¥  #  M  I  that  there  are  several  billions  of  i  of  cheap  money,  and  since  the  gov- 

Cutting  the  federal  budget  suf-  i  slack  In  the  defense  estimates.  |  ernment  is  the  largest  single  pur- 


left  a  deep-rooted  fear  of  deflation  but  it  also  broke 

down  or  weakened  many  of  the  attitudes  and  dis-  .5600,000  to  exhaust  all  possibilities, 

ciplines  which  in  the  past  had  acted  as  a  guard  That  is  a  lot  of  .money  to  go  do’Am  a  dry  well;  and  ^ 

against  Inflation.  I  refer  ot  the  change  in  the  public  indicates  that,  (pere'y  because  a  company  has  a 
attitude  toward  government  spending  and  deficits  i  location,  does  not  mean  that  oil  is  just  around  the  I 

and  toward  interest  rates,  and  to  the  breakdown  of  comer.  To  some  extent,  it  ha.s  been  a  salutary  les- 

an  international  monetarj-  standard  and  the  dU-  ,  There  is  grumbling  here  a.nd  there  about  the  , 
ciplines  on  national  economics  which  it  implied.  ^  *’’8^  fellows  who  take  the  cream  off  the  oil  dish  in  ; 

"But  whatever  the  reason,"  Mr.  Enman  continued,  '  Ote  West.  It  takes  a  big  fellow  to  sink  $600,000  into  ; 

"it  is  a  fact  that  governments  today  respond  rap-  '  ®  come  up  smiling,  ready  to  tr^-  again 

Idly  to  any  indication  of  a  worsening  In  the  econo-  soirie^’here  else.  Without  the  willingness  of  risic  '  i  j  ,  . 

mlc  cHmatP  As  a  rommunitv  wp  likp  thp  othp-  capital  to  sink  a  lot  Of  dry  holes  first,  there  would  ,  we  have,  among  our  fellow  men.  |  of  mind  to  which  I  have  alluded  on  ,  set  the  pace  in  the  development  of 
rnic  Climate.  AS  a  community,  we.  like  tne  otne.  —  -i,- a— '  fhp  i  modem  transportation.  They  have 


Railroading  In  A  Changing  World 

By  DONALD  GORDON,  C.M.G., 

Chairman  and  aroaldent  •!  th*  Canadian  National  Railways,  from  an  address  to  the 
Annaal  dinner  of  the  Toronto  Railway  Clab. 

It  is  a  good  thing  for  us  that  1  leading  to  the  very  wrong  frame  I  may  well  be  that  the  railways  have 


western  countries  are  so  concerned  about  the  risks  be  no  oil  industr>’  and  no  oil  prosperity.  ,  research  worker*  who  devote  their  .  the  part  of  shippers, 

western  countries,  are  so  concerned  about  the  risks  J  F  t-  j  'energies  to  keeping  track  of  I  am  going  to  attempt  just  a 

or  unempio>meni  ana  reaucea  saies  mat  our  m  a#  ;4;4  changes  that  have  occurred  in  one  very  sketchy  outline  of  some 

licles  tend  to  have  a  strong  bias  toward  Inflation."  ,  but  does  n<>t  tell  the  wnole  storj-.  The  Big  Muddy  ,  another.  Most  human  be-  j  things  which  we  as  ferro-equino- 

Both  bank  presidents  emphasized  that  external  drilling  tejok  place  In  the  .same  formation  that  has  ;  ings,  absorbed  in  their  daily  af-  ‘  logists,  or  as  pieople  interested  in 

Influences  are  playing,  and  will  continue  to  play  so  succes.sful  in  North  Dakota  and  Montana  fairs,  are  usually  indifferent  to  j  railroading  as  a  business,  ought  to 

significant  role  in  the  inflationar>’  pressure.^  at  °'^*Y  a  hundred  miles  away.  But,  while  there  the  or  ignorant  of  changes  that  have  '  be  doing  some  serious  thinking 

work  in  Canada  Both,  however,  stressed  the  fact  drilling  has  produced  strong  flows  of  good  oil,  the  been  taking  place  around  them  ’  about. 

that  measures  to  lessen  the  impact  of  inflation  |  sa""*  formation  proved  to  be  empty  of  oil  at  Big  even  in  their  own  business  or  pro-  |  The  first  mental  attitude  I  re-  4  .  .  v  .u 

must  be  undertaken  at  home.  Thus,  the  Bank  of  Muddy.  This  does  not  mean  that  a  few  hundred  feet  i  f^on.  It  is  surprisingly  easy  to  ferred  to  is  that  na^y  peop  e  j  successful  when  judged  by  the  spe- 

away,  or  ten  miles  awav.  there  might  not  be  oil,  ^bis  because  most  changes  are  think  of  railways  as  traditionally  cific  Instance. 

.  ^  ■  4  4,.  .  slow  and  evolutionary  and  call  at-  unprogressive  and  Insensitive  to  Moreover,  the  railway.8  have 

but,  m  this  particular  location  the  searen  wa-s  use-  i,  ,,  44.  ,  ,  ^4  u  -la,  ,1  «.  t  4  h  4  u  j  _ _ _  „  •4:„ 

^  tention  to  themselves  only  after  change.  Well  when  I  talk  to  my  ;  been  jockeyed  into  a  position  in 


less 


Montreal  head  stated  :- 

"We  stand  at  present  in  need  of  a  great  re- 
emphsisis  on  the  place  and  value  of  saving  as  a 
force  on  the  side  of  stability.  I  am  well  aware  that 
high  taxation  and  high  living  costs  make  saving  body  Itnows;  three  months  from  now  it  may  wash 
difficult.  I  am  also  aware  that  rising  prices  have  in  oil.  That's  the  oil  business, 

taken  a  lol!  m  the  form  of  reduced  value  of  past 


been  the  target  (or  perhaps  the 
bench-mark  would  be  a  better 
analogy)  against  which  all  other 
means  of  transportation  have  had 
to  be  measured.  In  the  process  it 
is  inevitable  that  some  of  the  new 
competing  method.s  should  have 
been  more  spectacular  and  more 


savings.  But  the  hard  fact  is  that  if  savings  in 
money  form  fail  to  keep  pace  with  that  portion  of 
our  national  output  going  into  capital  construction 
we  axe,  to  that  extent,  widening  the  gap  between 


they  have  progressed  a  good  deal,  railw-ay  friends  about  that  sort  of  '  which  the  newer  forms  of  trans- 
Minton  is  an  unhappy  town  these  days.  But  no-  ,  n^ych  as  “junior’s"  growth  makes  '  thing  most  of  them  just  get  plain  portation  are  permitted  to  operate 

itself  manifest  to  us  usually  by  the  ,  mad.  That  may  be  n  natural  |  in  their  specialized  fields  without 
fact  that  he  needs  new  and  larger  ’  human  reaction  but  I  think  It  is  !  having  to  accept  the  general  obllg- 
clothas.  !  bad  because  it  creates  a  defensive  j  ations  which  are  the  historic  le- 

Duriqg  the  past  couple  of  years  psychology  and  introduces  an  un-  '  gacy  of  the  railway.s.  They  are 
I  have  devoted  most  of  whatever  i  necessarily  plaintive  note  into  j  not,  for  example,  obliged  to  follow 

Increasing  of  remuneration  for  members  of  the  ]  limited  reading  time  I  have  been  what  we  say  to  the  public.  I  the  regulatory  principles  which 

Board  of  Transport  Commissioners  makes  one  »ble  to  snatch  away  from  other  ’  It  isn’t  at  ail  difficult  to  make 

one  wonder  just  how  much  the  government  pavs  out  I  activities,  to  railway  history  axd  |  a  convincing  case  about  the  spec- 

railway  developments.  I  have  also  ;  tacular  improvement  that  haa 
found  myself  getting  into  discus-  taken  place  in  service  and  equip- 


Curt  Comments  On  Current  Events 


bind  the  railways;  nor  are  they 
obliged  to  provide  all  their  own 
facilities. 

Consequently,  one  psychological 


spending  power  and  consumer  good.s." 

^  for  Its  other  rubber  stamps 

"There  is  no  easy  or  painless  way  to  combat  I 

Inflation”,  The  Bank  of  Nova  Scotia  president  .said.  '  ¥  ¥  ¥  !  slon  and  arguments  with  friends  1  ment  on  the  railways  over  say  the  I  factor  to  which  I  earlier  referred 

"The  quMtlon  wdiich  w'e  must  ask  ourselves  is  Christmas  tree  merchants  in  Montreal  say  that  ’  and  assoclatea  about  various  I  past  fifty  years  as  an  example.  1 1  seems  to  me  to  be  that  the  rail- 
whether  w^e  are  willing  to  puf  up  ’vith  the  dif-  People  are  going  to  pay  more  for  their  trees  this  '  theories  and  assumptio^  which  I  am  sure  anyone  in  this  room  could  |  ways  should  not  ^  expected  to 
,4-  ^  44-  4,_  .  .  4Tir4=r,4r.fUr  T4»F.r,i44  a ..44  v,,.,.,  are  hcW  bv' vailous  Indlviduals  xfid  glve  sn  Impresslve  list  of  Improve- |  meet  all  and  every  type  of  com- 

ficulties.  and  unth  the  Inevitable  errors  of  timing.  Year.  Apparently  the  peopU  are  unconvinced  how- ,  |  changes  which  have  oc-  petition  in  the  transportation  field 

which  are  Involved  in  any  effective  anti-inflation  ,  ever,  for  so  far  they  are  not  buying.  factors—  i  curred 


;  and  again  by  two  main  factors — 
program.  We  must  ask  ourselves  whether  we  are  ¥  ¥  ¥  ,  first,  the  degree  of  genuine  In- 

willing  to  take  some  risks  and  exercise  a  good  deal  c.B.C.  commentator  John  Fisher,  in  an  address  to '  tarest  that  exists  about  railroad- 
ot  self-discipline  to  maintain  a  soundly  based  and  i  Western  University  Medical  School  students,  said '  second  the  degree  of  mls- 

healthy  economy.  ’  ,  mat  Canadians  are  "copy-cats,  pussy-footers,  lack-  > 

ing  colour  and  sometimes  phony."  Hard  words,  John, 


The  Farmer  and  the  Income  Tax 


in  his  lifetime  covering  |  since  that  sets  them  an  impossible 
freight  and  passenger  equipment,  |  task.  For  inevitably  when  some 
safety  devices,  road-beds  and  lit-  j  specialized  type  of  transport  wins 
erally  hundreds  of  operations  :  out  in  one  particular  type  of  oper- 
which  represent  prog;ress  and  re-  ,  ation,  the  circumstances  are  made 
sponae  to  the  changing  conditions  i  to  look  like  failure  by  the  railways 


ance  about  it  that  exists  among 

many  otherwise  well  -  informed  |  and  requirements  of  the  environ-  |  and  so  the  legend  of  lack  of  pro- 


but  they  may  just  help  Canadians  to  think  as  people.  ;  ment  in  which  we  live. 

Canadians.  It  seems  to  me  that  many  people  j  Not  long  ago,  just  to  take  one 

sf,  sf  :f,  start  with  an  assumption  that  rail-  special  example  out  of  a  great 

■Arays  are  traditionally  unpro-  j  number  that  could  be  mentioned,  I 


TTiere  is  considerable  heart  burning  In  Montreal 


In  view  of  the  recent  intensive  campaign  carried 
on  by  the  Department  of  National  Revenue  against 

tax  delinquents,  there  is  more  than  ordinarj-  interest  |  — .4„,..44.6  .,4  . . .  insensitive  to  change,  had  occasion  to  look  over  the  num- 

In  a  return  tabled  this  week  in  ;he  House  of  Com-  over  Premier  Duple.ssis’  edict  of  this  week  that  sale  ,  freight  cars  in 

mens  giving  figures  on  Income  tax  returns  by  of  liquor  in  the  province  of  Quebec  is  to  be  banned  ability  to  be  competitive  and  that  ;  our  system.  I  wa-s  impressed  by 

farmers  in  Canada  duriing  the  five-year  period  I  ®®  from  9  p.m.  on  C*hristmas  Eve  and  from  10  |  they  are  constantly  trying  to  cover  the  gradual  but  steady  develop- 

1945  to  1949.  I  p.m.  on  New  Year's  Eve.  It  sounds,  nevertheless,  '  up  their  own  Inefficiencies  by  |  ment  in  the  specialization  of 

The  return  shows  that,  while  net  farm  income  like  an  intelligent  move  insofar  as  the  public  in-  :  gouging  more  money  in  freight  1  freight  equipment  and  I  was  even 
In  this  country  increased  from  $981  million  in  1945  terest  is  concerned.  '  ^^om  the  unfortunate  users  j  more  impressed  to  see  the  extra- 

.  4-.r  o  -n-F.  4.  w  4  ....  who  have  to  use  their  services.  In-  ordinary  range  of  operating  gear 

to  $1,615.8  million  in  1949  _  or  by  about  65  per  »  ^8  ¥  ^  ^  propagan-  !  and  equipment  that  has  been  de¬ 
cent  tax  declarations  increased  during  the  same  jjj  debate  in  the  Senate  on  the  freight  ra.e  equal- ,  j,as  gone  into  building  up  this  '  signed  to  meet  the  violence  of 

period  by  only  35  per  cent  from  $13.4  million  to  ,  izatlon  bill,  Senator  Ross  of  Alberta  called  for !  very  frame  of  mind  and  so  sue-  speed  haulage,  types  and  condl 

118  million.  The  number  of  tax  returns  made  by  '  amalgamation  of  Canada’s  two  railway  systems  and 

unification  of  all  transportation  in  the  country  — 
land,  water  and  air  —  Surely  the  worthy  Senator 


farmers  was  only  slightly  greater  in  1949  than 
In  1945  at  52,880  as  compared  with  51,449.  The 
significant  feature  about  the  return  is  that  it  shows 
only  two  prosecutions  against  farmers  for  tax  eva¬ 
sion  during  the  five-year  period  under  review  —  of 
which  a  conviction  was  obtained  in  only  one. 

There  is  no  disposition  on  the  part  of  The  Finan¬ 
cial  Times  to  sympathize  with  Canadians  in  other 
walks  of  life  who  have  been  hunted  down  by  the 
minions  of  the  National  Revenue  Department  for 
sins  of  omission  or  commi.ssion  in  the  matter  of 
meeting  their  tax  obligation.s.  No  one  enjoys  paying 
Income  tax,  but  the  responsible  citizen  realizes  that 
every  dollar  of  tax  evasion  means  an  extra  burden 
on  the  honest  taxpayer.  In  other  words,  the  tax 
evader  is  not  robbing  the  government;  he  is  robbing 
his  neighbour.  Nevertheless,  the  apparently  clear 


cessful  has  it  been  that  railways  i  tions  of  traffic,  endless  requests 
today,  generally  speaking,  are  be-  ,  for  special  services,  wide  climatic 
ing  more  aj,d  more  regarded  as  a  1  and  geographic  variations  and  so 


.  4  ..  4  „  *w  4  «,44.ii,i  sort  of  residual  service;  in  other  j  on.  Truly  If  the  ingenuity,  ex¬ 
does  not  real  y  e  eve  a  any  s  words,  many  shippers  get  into  the  i  perience  and  imagination  of  human 

improve  transportation  conditions  in  the  country.  .  mind  that  railway  service  being.s  have  ever  been  combined 

¥  ¥  ¥  I  should  only  be  used  when  no  alter-  1  it  has  been  in  the  development  of 

A  New  York  risllor  speaking  to  the  Advertising  '  native  means  of  transportation  is  ^  present  day  freight  equipment, 
and  Sales  Executive  Club  of  Montreal  this  wee,.,  available.  ;  And  to  cite  cases  from  the  cus- 

,  .  ,  Sf.sf.sf.  tomers’  point  of  view  —  the  in- 

said  that  more  human  relations  with  employees  are  ,  ^  appreciate  that  is  a  very  ‘  finite  variety  of  uses.  A  tank 

needed  by  firms  if  free  enterprise  is  to  continue  in  ,  gg^ious  indictment,  but  I  believe  ,  car  for  instance  was  originally  de- 
a  democratic  world.  This  is  a  tune  which  has  been  results  of  many  surveys  will  :  signed  and  intended  to  carry  oil. 
widely  played  during  the  past  few  years;  but  we  j  pgar  me  out.  Mind  you  I  do  not  ,  Today  it  carries  almost  anything 
don’t  hear  very  much  about  the  need  for  more  want  to  claim  there  is  absolutely  j  that  i.s  liquid  including  such  things 
human  relations  among  trade  union  leaders  with  '  no  truth  in  any  of  the  criticisms  of 

j  the  railways.  There  are  of  course 
instances  of  some  unfortunate  per- 


employers. 


^  *  !  sonal  experience.^  which  color  the 

David  Croll,  M.P.,  before  the  parliamentary  com-  I  views  of  the  critic  —  ajid  it  is  re¬ 
evidence  that  a  certain  section  of  the  population  |  mlttee  on  resale  prices  this  week,  put  forward  a  I  markable  how  the  poor  showing 
is  being  permitted  to  evade  its  income  tax  re-  '  resolution  which  would  make  it  a  criminal  offence  outweigh  the  effect  of  a 

aponaibillties  without  fear  of  consequences  is  not  I  for  a  retailer  to  sell  any  article  for  less  than  5  per  excellent  performances.  u 

i  1  sw6epinfir  firenerallzationji  or  ine 

conducive  to  tax-honesty  among  other  elements  of  |  cent  above  cost.  On  his  record  one  could  expect  a  j  ^^ve  described  give  an  ab- 

the  people.  ,  little  more  prescience  from  Mr.  Croll.  Is  the  gov-  g^Iutely  false  picture  of  railroading 

It  is  fully  realized  that,  with  farmers  as  with  j  emment  to  be  expected  to  check  up  on  the  costs  of  ,  a  business.  And  since  the  end 
■ome  professional  and  business  men,  proof  of  tax  | every  retailer?  [result  of  this  misconcetplon  is 


as  sulphuric  acid,  molasses,  pro¬ 
pane,  caustic  soda,  asphalt,  gaso¬ 
line.  milk  and  wine  to  name  just  a 
few  of  them. 

¥  ¥  ¥ 

Now  as  I  have  said,  the  rail¬ 
ways  ought  to  have  a  good  defence 
against  the  charge  of  unprogre.ss- 
iveness  and  it  is  perhaps  difficult 
to  know  exactly  why  propeganda 
has  been  so  successful.  I  am  going 
to  suggest  that  some  psychological 
factors  have  been  overlooked.  It 


gressiveness  and  insensitivity  to 
change  is  bom. 

Out  of  the  same  kind  of  thing 
came  the  two  other  illusions  name¬ 
ly,  that  the  railways  lacked  the  de¬ 
sire  or  ability  to  compete  and  that 
their  preferred  solution  to  their 
problems  of  existence  is  to  raise 
the  rates  for  their  services. 

¥  ¥  ¥ 

Now  I'm  afraid  I’ve  taken  a  very 
long  preamble  to  state  a  relatively 
simple  point.  My  subject  is  .so 
large  that  I  cannot  hope  to  do  bet¬ 
ter  than  leave  one  seed  of  thought 
with  you  to  germinate  and  stimu¬ 
late  thinking  in  a  very  broad  field. 

My  suggestion  is  that  the  rail¬ 
ways  get  down  to  cases  and  face 
these  facts;  first,  that  there  are 
some  things  the  railways  can  do 
better  than  anj'body  else;  second, 
that  there  are  some  thing.s  other 
people  can  do  better  than  can  the 
railways;  and  third,  that  there 
are  situations  in  which  the  rail¬ 
way  is  the  development  force  to 
open  up  the  country  and  that,  in 
due  course,  competition  in  trans¬ 
portation  will  follow  such  develop¬ 
ment. 

Having  established  that  we  can 
devote  ourselves:  first,  to  correct¬ 
ing  the  frame  of  mind  which  users 
of  railway  services  and  regulatory 
bodies  developed  when  the  rail¬ 
ways  had  a  virtual  monopoly;  sec¬ 
ond,  to  an  examination  and  con¬ 
tinuing  programme  of  research 
and  exploration  towards  doing  our 
job  better  and  cleaning  out  en¬ 
cumbrances  which  prevent  ef¬ 
ficient  and  economical  operation. 
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HINTS  TO  INVESTORS 


particular  concern  on  the  part  of  to  leave  alone,  not  only  for  Bri-  seas  travel  allowance,  now  reduc- 

tain’.s  sake  but  for  the  sake  of  '  *•'>0  a  year  per  adult. 


M.  and  O.  Paper 

Would  you  please  give  me  your 
opiniou  on  M.  and  O.  Paper  Co. 
stork  at  around  the  present  price 
of  .$28  per  share. — Outremont. 

At  current  market  of  27>/2-28,  i 
shares  of  Minne.sota  and  Ontario  i 
Paper  Co.  provide  a  yield  of  | 
around  per  cent  on  prevailing  | 
annual  dividend  rate  of  $2  a  share,  i 

Tn  1950  company  earned,  after  | 
all  charges  and  appropriations,  I 
$t.09  a  .share  on  stock,  or  more  i 
than  twice  annual  dividend  requi-  | 
rements.  Operating  results  for  j 
current  year  have  shown  .some  fur-  | 
ther  improvement,  interim  report 


the  market  with  regard  to  main 
tenance  of  the  dividend  at  existing  | 
rate.  For  5-year  period  1946-1950,  ' 
net  earnings  of  Canada  Northern  j 
avergged  67  cents  a  share  on  i 
stock;  1950  net  of  68  cents  com¬ 
pared  with  1949  figure  of  62  cents,  j 
Corporation  controls,  through 
ownership  of  all  outstanding  com¬ 
mon  shares.  Northern  Quebec 
owns  and 


— - 1  I  sistently  low  for  a  long  time  P’rom  the  foregoing  and  in  light 

INQUIRIES  Rom  subteribtrs  in  j  |  past,  purchasers  being  content  to  :  of  company’s  position  in  the  rapid- 
rtgard  to  th»ir  inveitment*  and  |  i  accept  the  modest  rate  of  return  ;  ly  expanding  chemical  industry  in 

i..*";":  i  .  ;->•  -7^, ..  wm  b.  „„  ,b.. ,  ?“er To  ud.  1,“  . 

THE  FINANCIAL  TIMES  b.ll....;  !  '  tern,  onh.ncom.nt  In  vMue  ;  Intur.  of  C.n.di.n  .  power  plant  on  Quinn.  ^ 

roliable,  fair  and  unprajudicad,  but 
beyond  the  axercisa  of  care  ir 
securing  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  ro' 
sponsibility. 

Inquiries  must  bear  the  signa 


!  of  the  investment.  Thus,  on  basis  ited  holds  imposing  potentialities  '  Rj^ar  in  Northwestern  Quebec  and 
!of  existing  .stock,  shares  sold  at  1  for  expansion  in  operations.  Con- ;  electricity  to. 

:a  low  of  about  12?s  and  a  high  sidering,  however,  the  require- :  j„^,nicipalities  and  mines  in  that 
I  of  16 ?4  in  1942.  whereas  high  and  ,  ments  of  ambitions  capital  expan-  I  region.  Demand  has  ’been  increas- 
,  low  for  1950  was  36  and  2IV2.  !  sion  program  and  the  meagre  yield  ,  materiallv  in  recent  vears  -  ' 

^rd.r^to  .tinticn  aI."  I  1  ^  T  .  purchaser  ■  19^9  1948  I 

order  to  receive  ettention.  An- 1  |  a  low  of  321,2  with  current  market  at  prevailing  market  levels  might  i  47  p^^  4959  i949_  I 

as  already  stated  around  40.  have  a  fairly  long  wait  for  any  > 

In  other  words,  between  low  in  ve^’^  substantial  increment  on  his  capacity,  making  it  necessary 

tor  company  to  purchase  power 
from  Quebec  -  Hydro.  On  June  1st 


lier  European  friends,  but  they  | 
had  not  abandoned  their  aim  to 
promote  the  maximum  freedom  i 
of  trade  in  Europe.  i 

About  £130  million  of  the  sav- 
ings  will  be  found  by  cuts  in 
imports  mainly  tinned  foods,  | 
fruit  and  ham,  and  some  manu- ' 
factures  —  from  O.E.E.C.  and  j 
non-sterling  countries.  While  the  j 
latter  include  many  important  | 
sources  of  supply  —  for  example 
in  Latin  America  -  -  the  major  I 
part  of  the  cuts  will  fall  on  im-  ; 
ports  from  Europe.  These  coun- ; 
tries  will  also  be  affected  by  the  I 
reduction  of  one-half  in  over- ! 


*  * 

Based  on'  the  recent  trend  of 
the  visible  trade  with  the  rest  of  , 
the  O.E.E.C.  countries  and  their ! 
possessions,  there  is  a  good  mar-  ' 
gin  to  absorb  the  effects.  Where¬ 
as  the  monthly  average  of  British  ■ 
imports  from  these  countrie.s  : — 
excluding  the  Irish  Republic  — 
valued  on  a  cost,  insurance  and  I 
freight  basis,  was  £5.5  million  in  | 
1950,  it  was  £81  million  in  the; 
first  lialf  of  1951  and  £87  million  j 
in  the  third  quarter.  Average  ex-  | 
ports,  valued  on  a  free  on  board  i 
basis,  on  the  other  hand,  were 
£49  million  last  veai-  and  £59  mil¬ 


lion  and  £51  million  respectively 
this  year.  The  "gap"  thus  ro.se 
from  only  some  £6  million  to 
£22 ',2  million  and,  finally,  £.36 
million,  which  was  too  much. 

A  few  figures  covering  the 
first  nine  months  of  the  present 
year  show  how  imports  from  all 
sources  of  some  of  the  foodstuffs 
which  are  affected  have  risen. 
Tinned  ham  rose  in  value  from  a 
little  over  £2  million  in  the  first 
nine  months  of  1950  to  £26*/2  mil¬ 
lion;  lard  from  almost  nothing  to 
£13  million;  tinned  and  bottled 
fniit  from  £4  to  £10^4  million; 
and  confectioned'  other  than 
(Continued  on  Page  15) 


sweri  thought  to  bo  of  public 
tarest  tvill  bo  publiihad.  Stamped, 
addressed  envelope  or  postage 
should  accompany  ell  inquiries. 


1942  and  high  this  year,  or  over  inve.stment 
a  period  of  approximate!  j’  10  years,  I  — - — 

for  first  9  months  showing  net !  2  years  and,  in  presenting  figures  [  there  was  a  capital  appreciation  Canada  Northern  Power 


_ _ _ _  last,  however,  a  new  unit  in  Quinze  I 

earnings  for  period  up  to  $3.08  a  j  for  first  9  months  of  this  year,  |  shares  of  about  300  per  cent,  i  '  plant  was  brought  into  production  ■ 

share  from  $2.80  a  share  for  cor- 1  companj'  staled  that  demand  was  ]  views  on  the  coirmon"  stoclT^of '  added  34,500  h.p.  to  output ' 

responding  period  of  last  year.  !  .  ■  ,  1  t  n  1  *’^°^**'  1942,  at  14 (which  was  ,  ,  »  t.  u  i  brought  capacity  of  plant  to 

This  improvement  for  9  months  !  «iamtainea  at  a  nigh  level  for  all  :  average  price  for  that  year!  ob-  !  Canada  Northern  Power  Co.  I  hold  !  34  590.  This  reduced  purchase  re-  1 

was  in  face  of  less  favourable  third  1  Products  of  company  Although  ,  tained  a  return  of  nearly  7  per  some  shares  which  I  bought  some  ;  irements  and  also  presumably  1 

quarter  results  arising  from  a  1  P'-essure  on  newsprint  mills  has  ,  cent  on  his  original  investment  on  ;  years  ago  and  they  have  been  .  operating  costs. 

1 7-day  shut-down,  due  to  a  strike.  !  "  showing  signs  of  easing,  distributions  made  on  account  of  j  pood  to  me  in  the  matter  of  div-  ,j,ax  provision  last  vear  mcreas- 

at  Minnesota  mill  and  to  incidence  j  there  is  no  evidence  of  any  degree  1  Ust  year.  Wends  but.  with  the  increased  .n-  ^9  526O.2O8  from'  $224,158  in  ' , 

of  higher  U.S.  income  taxes  retro,!  over  capacity  developing  for;  Canadian  Industries  Ltd.,  the  »  have  been  wondering  1949  and.  as  you  suggest,  defence  : 

active  to  April  1st.  I  time  to  come.  In  the  absence  the  chemical  1  h®"'  the  dividend  may  ■  applicable  to  final  three 

Company  operates  3  mills,  at  |  f  ^‘•P  t"  the  gen-  |  inj^^try  of  Canada,  also  is  a  large  I  ^  today.-T.E.S.,  Ottawa.  !  quarters  of  year,  undoubtedly  will  ' 

Fort  Frances  ahd  Kenora,  Ontario  !  us  ness  ^d  mustnal  ren  .  j  gcale  producer  of  paints  and  var- i  At  current  market  of  around  ,  mean  a  further  addition  to  tax 

and  International  Falls,  Minnesota  j  O’"  ®  . ®  com-  j  ^ighes,  cellophane,  nylon,  explo-  ;  $10-10i^  a  share,  stock  of  Canada  1  burden.  Semi-official  report  re-  • 

and  products  include  newsprint,  P’'”.''  1  e  y  to  remain  a  a  gjygg  plastics,  ammunition,  etc.  1  Northern  Power  Corp.  Ltd.  gives  ‘  cently  Indicated  that  demand  had 

kraft  and  specialty  papers,  insulat-  !  ^'mura  e  evel.  I  progress  in  the  chemical  field  in  !  an  indicated  yield  of  about  5%  ;  held  up  well  in  first  half  of  this 

Canada  in  recent  years  has  been  per  cent  on  the  60  cents  a  share  !  year  and.  if  this  situation  contin- 

on  an  unprecedented  scale,  and  :  annual  dividend  rate  which  has  j  ues,  savings  from  increased  capa-  i 

C-I-L  has,  by  virtue  of  Its  posi-  |  been  paid  regularly  since  October  \  city  of  Quinze  plant  in  second  half  : 


would  appear  to  offer  attractions 
as  a  purchase  for  the  business  man 
looking  for  conbination  of  Income 


stock  market  conditions. 


ing  and  building  materials.  A 
wholly  owned  .subsidiary.  National 
Pole  and  Treating  Co.  with  plants 
In  Minnesota  and  Washington 
(state)  engages  in  cutting,  treat¬ 
ing  and  distribution  of  cedar  poles, 
posts  and  ties. 

Outstanding  at  end  of  1950  was 
$2,157,600  of  2'Tg  p.c.  serial  bonds 
and  3.2  p.c.  first  mortgage  sinking 
fund  bonds  due  1960.  There  Is  only 

the  one  class  of  stock  with  1.285,-  CAN.  INDUSTRIES 

475  .shares  of  an  authorized  .1.5  I  would  greatly  appreciate  hav- 
million  shares  of  $5  par  value  com-  Ing  your  viewa  on  common  stock 
mon  stock  outstanding.  of  Canadian  Industries  as  a  pur- 

Coverage  for  dividends  has  been,  chase  today.  I  know  that  the  rate 
It  will  be  .seen,  substantial  for  past  I  of  income  is  very  small,  but  I  am 

I  more  interested  in  possible  im- 
I  provement  in  small  value  during 
TO  GRIND!  few  years  and  1  am  told 

I  that  this  company’s  prospects  are 
bright.  —  D.P.D., 


favourable  level. 

Considering  the  attractive  yield 
on  the  stock  the  earnings  record 
of  past  2  years  and  early  outlook 

for  operations,  M.  and  O.  shares  \  tion  in  the  industry,  played  a  1941.  This  is  a  nice  yield  but  is  i  of  year  should  help  in  offsetting 


and  possibilities  for  appreciation  j  company  on  plant  additions  and 
in  market  value  under  propitious  improvements,  of  w'hich  about 


prominent  role  in  this  develop-  1  not  so  generous  as  to  suggest  any  incidence  of  higher  tax  bill, 
ment.  Between  1939  and  1950  a 
total  of  $41  million  was  spent  by 


Thoushtful  investor!,  lost  in  s  mate  j  particularly 
of  inflation,  taxation,  material  rontrola  1  ‘ 

and  a  semi-war  economy,  arc  tarnins 
for  jruidance  to  INVESTOR  —  the 
hrilliant  yoang  independent  macaiinc 
for  Investors. 


INVESTOR  ruts  throurh  fha  ron- 


Hallfax. 

On  basi.s  of  prevailing  market 
value  of  around  $40  a  share  stock 
of  Canadian  Industries  Ltd.  gives 


fusion  of  headlines,  diary  optimism  ^n  indicated  yield  of  approximate 
and  panicky  fear.  ‘  What  Rrokere  Re- 

commend"  —  not  a  concensua,  bnt  a  |  ly  2>4  PCF  Cent  On  the  $1  a  share 
report  on  each  security,  based  on  the  i  pj,  dividends  paid  On  StOCk  OH  aC- 
mature  opinion  of  the  most  respected  ioca  .....hfi...... 

professionals  in  Wall  Street  —  helps  COUnt  Of  1950  operations. 

you  pitfalls,  ^.I.L.  for  Some  time  past  has 

srasp  opportunities.  This  feutort  •lone  * 

is  worth  many  times  the  sobscrlptlon  I  pursued  a  policy  of  making  regU- 
price.  NO  (jET-RitH-QL'iCK  TIPS.  You  |  distributions  for  first  3  quar- 
cen  read  a  dozen  trade  letters  a  day  i  , 

without  having  half  the  information  !  tcrs  Of  year  and  paying  a  final 
parked  into  a  single  iseue  of  the  IN-  ;  dividend  for  4th  quarter  based  on 

VESTOR.  Now- — send  $2  for  «  months’  ; _ e _ e..ii  t_ 

trial  and  see  for  yourself  ite  Import-  — 

snre  to  you  during  three  critical  times. 

Canadian  funds  welcomed  at  par. 


INVESTOR 


A  MAGAZINE  FOR  INVESTORS 

feA/)  iAe  faeli 


150  Broadwey.  New  York  38,  NY 


operating  results  for  full  year.  In 
1950,  disbursements  of  20  cents 
a  share  were  made  in  April,  July 
and  October  and  a  final  payment 
:  of  40  cents  a  share  in  January, 
'  1951.  Disbursements  of  20  cents 
;  a  .share  have  so  far  been  made  In 
;  April,  July  and  October  this  year. 

Yield  basis  on  stock  of  Cana¬ 
dian  Industries  has  been  con- 


The  Arithmetic  of  Britain's 


Import  Cuts 

By  JOHN  KINGSLEY,  for  U.K,  Information  Office 


Reduction  of  £350  million  in  ex-  more  gold  to  its  creditors  —  at 


IMPERIAL  OIL  LIMITED  "RIGHTS” 


Imperial  Oil  Limited,  one  of  Canada's 
largest  industrial  organizations,  is  cur¬ 
rently  offering  valuable  ’'rights”  to  its 
shareholders  to  buy  additional  shares 
of  capital  stock  at  $29.50  up  to 
December  19tb  next- 


The  Toronto  Stock  Fxchanfit 
The  Inveitmcnt  Dealers'  Associatiam 
of  Canada 


We  will  be  glad  to  assist  in  the  purchase, 
sale  or  exercise  of  the  rights,  which  are 
traded  on  The  Toronto  Stock  Exchange, 
and  enquiries  may  be  made  at  any  of 
our  offices  for  full  particulars. 


Ro55,  Rnowle^  &  Co. 

(Jormerty  Milner,  Haas  &  Co.'s 
330  BAY  STREET  WA.  1701  TORONTO 
Uamilton  Brantford  Viadaor  Sudburj  Brampton 


$26*4  million  were  spent  in  5-year  i 
period  1946  to  1950.  At  beginning  ; 
of  this  year  there  was  a  balance  ] 
of  $7  million  unexpended  on  pro-  ' 
jecta  on  which  work  already  had  . 
been  begun.  j 

During  current  year  to  date  fur-  ,  ...  u-  v  . 

ther  new  nroiects  have  been  un-  !  expenditures  which  the  ,  present  mainly  Belgium,  Italy  and 

1-  !  is  making  a.s  part  of  her  '  West  Germany  —  than  it  is  re- 

er  a  en  or  projec  e  ,  invo  ving  a  j  restore  equilibrium  on  ;  ceiving  from  its  debtors  —  at ' 

roa  ening  out  o  company  .s  al- 1  Qygj.geas  paj-ments  are  not  pleas-  i  present  mainly  Britain  and  , 
ready  wide  diversity  of  production.  |  4^^  34^4^^^  p^p,^  ^  3^  4^^^^  | 

An  official  report  on  operations  j  ©r  the  countries  whose  exports  i  measures  to  rectify  things,  Bri-  I 
for  first  9  months  of  this  year  |  affected.  The  alternatives  !  tain  is  thus  helping  to  ease  the  i 

stated  that  sales  for  period  were  :  would,  however,  have  been  much  |  strain.  When  Western  Germany ! 
almost  one-quarter  higher  than  for  I  more  unpleasant,  as  a  few  facts  j  was  in  difficulties  earlier  this  | 
the  corresponding  period  last  year,  '  show.  The  seriousness  of  the  |  year,  that  country  had  to  make  | 
but  that  increase  of  about  one-  |  situation  is  underlined  by  the  fact ;  severe  restrictions  in  its  imports. ! 
third  In  the  federal  income  tax  rate  j  that  the  U.K.  is  now  joining  the  i  #  4,  * 

over  the  average  rate  applicable  '  other  North  Atlantic  Treaty  coun-  ’  The  only  alternative  to  import  | 
in  1950  largely  offset  the  effect  of  |  tries  in  applying  to  the  Finance  '  cuts  would  be  a  corresponding 
higher  sales  and  earnings.  For  1950  and  Economic  Board  of  N.A.T.O.  j  immediate  increase  in  British  ex- I 
net  earnings  were  equal  to  $1.53  a  ,  for  an  allocation  of  the  available  j  ports.  With  shortages  of  some  es- 
share  on  stock,  up  Xrom  $1.24  in  U.S.A.  Economic  Aid  funds.  !  sential  raw  materials  this  could 
1949.  j  Savings  of  £350  million  vvill ;  be  achieved  only  by  severe  reduc-  ] 

Report  slated  that,  during  five  i  close  part  only  of  the  gap  which,  I  tion  in  the  £4,700  million  three- ' 
years  ended  1950,  new  plant  con-  recent  trends,  would  probably  ;  year  rearmament  program,  which  j 
struction  by  the  company  and  ad-  I  been  of  the  order  of  £500  |  will  soon  be  absorbing  ten  per 

ditlonal  working  capital  needed  to  I  to  £600  million  next  year.  The  j  cent  and  upwards  of  industrial  ^ 
handle  the  higher  level  of  opera-  I  balance  will  have  to  be  found  by  ,  production.  j 

tlons  required  a  total  of  $34,000,-  i  expansion  of  exports  and  by  Britain  would  thus  not  be  able 
000.  The  expansion  program  for  I  other  means;  or  by  further  draw-  I  to  provide  anything  like  her  con- 
the  next  three  years,  he  continued,  >"8^*  gold  and  dollar  reserves  !  tribution  to  the  defence  of  the  | 
will  call  for  a  total  outlay  much  "’blch  already  are  insufficient  for  I  free  world.  As  the  biggest  con- 
in  excess  of  this  previous  record  !  work  they  have  to  do  in  meet-  j  tributor  next  to  the  U.S.A.,  it  is 
and  will  result  in  i^reater  diversifi-  i  ^”8'  requirements  of  the  whole  |  easy  to  visualize  what  this  would  ' 
cation  of  the  company’s  products,  j  sterling  area.  ,  mean.  ( 

I  If  Britain  had  not  acted  as  she  The  British  people  are  making 
MU.  ..i  =8=ggg=^^^=^  ^  done,  the  repercussions  on  ^  sacrifices.  At  the  very  best  there 
the  European  Payments  Union,  i  will  be  a  reduction  in  living ' 
— 1  '  I  N.A.T.O.  and  the  rest  of  the  ster-  j  standards.  As  the  Chancellor  of 

I  ling  area  would  have  been  seri-  i  the  Excheauer  said  last  ■week,  "It 
I  ous.  Gold  is  now  being  paid  to  1  must  be  clear  that  our  first  duty 
j  E.P.U.  to  meet  part  of  the  mount-  j  and  responsibility  to  our  partners 
j  ing  deficits:  which  are  in  respect ,  in  N.A.T.O.  and  O.E.E.C.,  as  to 
I  not  only  of  British  trade,  but  of  j  ourselves  and  to  our  colleagues  | 

I  the  adverse  balances  of  other  in  the  Commonwealth,  is  to  pay 
I  sterling  area  countries  with  West- 1  our  own  way  and  not  to  buy  , 

I  em  Europe.  what  we  cannot  afford  or  promise 

I  E.P.U.  is  already  facing  diffi-  what  we  cannot  perform.”  The 
cultles  and  further  strain  might  President  of  the  Board  of  Trade, 

I  break  the  E.P.U.  bank.  Under  the  |  in  the  same  debate,  said  further 
j  complicated  system  of  part  cred-  |  that  the  government  had  been 
:  its  and  part  gold  payments,  i  compelled  to  cut  many  things 
I  E.P.U.  is  currently  paying  out  ■  which  they  would  have  preferred  : 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


"Natural  Gas”.  A  study  of  the  sue  of  Sinking  Fund  bonds  w'hlch 


position  and  growth  of  this  west¬ 
ern  industry  is  contained  in  the 
November  issue  of  "Barometer” 
Issued  by  Ross,  Whittall  Ltd., 
Vancouver.  It  outlines  the  activ- 


are  offered  at  par  to  yield  5%. 
(Address  Bert  Howard.  355  St.  j 
James  Street  West,  Montreal).  ! 

*  *  I 

‘‘The  Bank  Stocks."  A  review  , 


This  announcement  ts  not  an  offer  to  lelt  or  a  solteilalion  oj  an  ofier  to  iuj  these  seennties. 

The  oferini  is  made  only  ij  the  Prospectiu, 

$10,000,000 

Province  of  New  Brunswick 

4M%  Nineteen  Year  Sinking  Fund  Debentures, 
due  December  1, 1970 

Dated  December  1,  1951  Due  December  1, 1970 

Price  98.12%  and  accrued  interest 


The  Prespeetus  may  he  oitarned  tn  any  Pretinee  in  which  this  ennotesieement  it  etrculateJ from  omlj  such 
oj  the  undersiined  ond  other  dealers  as  mey  lawfully  offer  Aest  teeurilitt  im  such  Prooinee. 

HALSEY,  STUART  A  CO.  Inc. 
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a  Kdittle  buys  a  Lot 

of  telephone  service 


It’s  one  of  today'^s  best  buys  — 
growing  in  value  all  the  time. 

For  one  thing  —  its  cost  hasn't 
gone  upas  much  as  most  other  things 
you  buy.  Your  telephone  is  one 
item  that  takes  less  of  your  budget 
than  it  used  to. 

Again  —  it’s  bigger  value  than 
ever  because  now  you  can  talk  to 
twice  as  many  people  as  you  could 
ten  years  ago  —  and  more  families 
are  getting  telephones  every  day. 

In  addition  —  we’ve  been  able 
to  keep  on  steadily  improving  the 
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quality  of  this  traditionally  friendly  and 
helpful  service. 

If  you  haven’t  yet  got  service  —  we 
want  you  to  know  we’re  working  at  it. 
You  can  be  sure  your  place  on  the  list  is 
being  protected  and  your  telephone  will 
be  installed  just  as  quickly  as  possible. 
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President 
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Underiying  Inflation  Calls  For 
More  Thoughtful  Attention 

Free  World  Must  Co-ordinate  To  Solve  Economic  Problems 

H.  L.  Enman,  President,  Addresses  120th  Annual  Meeting  of 
The  Bank  of  Nova  Scotia 

'T’HIS  YEAR  there  have  been  some  quite  remarkable  and  sudden  changes  in 
economic  conditions  and  in  public  attitudes.  At  this  time  last  year,  most 
people  were  concerned  with  the  strength  of  the  inflationary  pressures  set  in 
motion  by  defence  preparations,  and  a  buying  wave  fed  by  consumers,  businesses, 
and  governments  and  accompanied  by  sharply  rising  prices  was  in  progress. 
While  there  is  still  reason  for  concern  about  inflationary  influences,  it  is  a  fact 
that  in  recent  months  the  buying  wave  has  subsided,  prices  of  basic  commodities 
have  declined  to  some  extent. 


In  another  field,  that  of 
international  economics,  there 
has  also  been  a  radical  change, 
though  of  a  quite  different 
character.  .\t  this  time  last 
year,  there  had  been  a  notable 
improvement  in  the  interna¬ 
tional  ecqnomic  picture.  Now 
as  the  new  British  Government 
has  made  abundantly  clear, 
another  crisis  has  arisen. 

It  is  not  easy  to  maintain  a 
balanced  view*  in  times  like 
these  and  there  is  a  real  danger 
that  the  swing  of  opinion  from 
one  extreme  to  another  will 
aggravate  our  difficulties.  That 
I  think  has  already  been  the 
case  on  this  continent  where 
business  and  the  public  gener¬ 
ally  responded  too  promptly 
and  too  vigorously  to  the  infla¬ 
tionary  threat  of  rising  defence 
outlays,  and  where  perhaps 
they  are  now  too  inclined  to 
overlook  the  powerful  infla¬ 
tionary  influences  that  are  still 
at  work. 

Recent  Slackening  in 
Consumer  Demand 

The  recent  slackening  in  in¬ 
flationary  pressures  is  to  a 
large  extent  the  natural  re¬ 
action  to  the  excessive  and  at 
times  almost  hysterical  buying 
wave  which  occurred  in  the 
United  States  and  in  Canada 
in  the  six  to  nine  months 
following  the  communist  in¬ 
vasion  of  Korea.  Such  a  wave 
of  buying  could  not  have  con¬ 
tinued  indefinitely  since  it  in¬ 
volved  increasing  amounts  of 
credit,  since  it  represented  a 
surge  of  demand  much  in 
excess  of  normal  requirements, 
and  since  it  produced  some 
quite  fantastic  and  unbalanced 
price  increases.  Even  without 
any  deliberate  effort  to  restrain 
demand,  it  would  in  all  proba¬ 
bility-  have  been  followed  by 
some  reaction. _  _  In  fact,  of 
course,  an  anti-inflation 
gram  was  gradually  and 
steadily  developed,  involving  in 
this  country  monetary  and 
credit  restraints  and  higher 
taxes.  In  addition,  production 
re.sponded  notably  to  the  in¬ 
creased  demand,  in  part  be¬ 
cause  defence  programs  took 
longer  to  develop  than  origi¬ 
nally  planned. 

In  consequence,  most  con¬ 
sumer  goods  have  been  plenti¬ 
ful  in  recent  months  and 
inventories  in  a  number  of 
lines  have  been  quite  heavy. 
Basic  commodity  prices  have 
on  the  average  fallen  signifi¬ 
cantly  from  their  peaks  and 
there' has  been  some  decline  in 
wholesale  prices  though  as  yet 
prices  at  retail  have  done  no 
more  than  level  out.  Though 
incomes  have  risen  quite 
sharply,  a  larger  proportion  of 
incomes  has  been  required  to 
meet  instalment  payments,  and 
the  heavier  down  payments 
both  on  consumer  purchases 
and  housing  have  reduced  the 
expansive  effect  of  rising  in¬ 
comes  on  sales.  Moreover,  con¬ 
sumers  are  relatively  w;ell 
stocked  and  are  in  a  position 
to  be  more  discriminating  and 
to  take  their  time  about 
buying. 

No  Depression  Indicated 

However,  though  there  has 
been  a  .slackening  in  the  de¬ 
mand  for  consumer  good.s,  the 
economic  picture  is  certainly 
not  suggestive  of  a  depression. 
Employment  in  the  United 
States  and  Canada  is  at  or 
close  to  peak  levels.  Defence 
expenditures  are  large  and 
rising  quite  rapidly-.  Invest¬ 
ment  outlays  remain  very  high, 
and  relatively  higher  in  this 
country-  than  across  the  border. 
Moreover,  incomes  have  been 
steadily-  increasing  and  pro¬ 
gress  is  being  made  in  re¬ 
paying  consumer  debt. 

it  is  sometimes  said  that 
the  public  now-  have  a  strung 
disposition  to  save  rather  than 
to  spend  and  it  would  be  a 
matter  of  great  encouragement 
if  this  were  true.  But  there  is 
no  doubt  that  a  good  deal  of 
the  apparent  increase  in  saving 
reflects  the  repayment  of  debt 
accumulated  during  the  recent 
buying  wave,  the  increase  in 
required  down  payments,  and 
the  natural  reaction  after  a 
splurge.  It  is  much  too  early 
to  assume  that  the  recent 
slackening  in  the  rate  of  con¬ 
sumer  spending  reflects  a  posi¬ 
tive  desire  to  increase  savings. 

Inflationary  Preaawres 
Still  Strong 

la  short  I  believe  it  would 
b*  dangerous  to  assume  that 


our  major  worries  about  infla¬ 
tion  are  over.  Powerful  infla¬ 
tionary  forces  remain  evident 
and  others  are  lurking  not  far 
in  the  background.  Fir.st  and 
foremost,  of  course,  defence 
expenditures  are  now  attaining 
formidable  dimensions  and  are 
still  some  considerable  distance 
from  their  planned  peaks. 
Then,  in  addition  to  defence 
expenditure.s.  there  are  the 
large  outlays  for  capital  ex¬ 
pansion  which  are  presently- 
going  forward. 

These  are  the  most  evident 
and  immediate  inflationary 
pressures.  Supporting  them  are 
a  variety  of  others.  Behind  the 
great  investment  program  of 
resource  developm.ent  in  this 
country,  for  example,  lies  the 
world  shortage  of  many  basic 
commodities — a  shortage  which 
though  aggravated  by  defence 
preparations  also  reflects  the 
fact  that  industrialization 
throughout  the  world  has  for 
some  time  been  outrunning  the 
growth  in  the  production  of 
raw  materials.  Some  of  the 
resources  which  Canada  has  in 
comparative  abundance  appear 
to  have  become  scarcer  and, 
though  this  provides  a  welcome 
impetus  to  Canadian  develop¬ 
ment.  it  is  none  the  less  a 
factor  working  on  the  side  of 
inflation.  Another  influence  of 
a  much  less  favourable  and 
indeed  menacing  nature  is  the 
increasing  evidence  of  lack  of 
confidence  in  the  future  value 
of  money.  To  my  way  of 
thinking,  it  is  not  so  much  the 
war  and  early  postwar  infla¬ 
tion  which  is  responsible  for 
this  attitude,  but  the  dis¬ 
appointment  of  the  hopes  of  a 
more  stable  value  of  money- 
which  many  entertained  in  the 
two  years  prior  to  Korea.  In 
any  case,  there  is  no  doubt 
that  too  many-  people  are  in¬ 
clined  to  feel  that  inflation  is 
inevitable  and  this  altitude  is 
in  itself  a  potent  and  dangerous 
inflationary  influence. 

Public  Attitude** 

Favour  Inflation 

There  are  other  factors, 
deeply-  imbedded  in  public  atti¬ 
tudes.  working  on  the  side  of 
inflation.  One  is  the  natural 
desire  for  more  leisure  and 
shorter  hours  without  any  re¬ 
duction  in  earnings.  Another 
very  important  pressure  is  the 
widespread  demand  on  govern¬ 
ments  for  additional  services 
and  for  social  security.  Though 
most  of  these  expenditures  are 
desirable  and  some  of  them, 
such  as  the  recent  increase  in 
the  rate  of  war  pensions,  are 
urgently  needed,  they  have 
obvious  inflationary-  conse¬ 
quences  unless  they  are  offset 
by-  appropriate  increases  in  tax- 
revenues.  And  even  when  they 
are  offset  by  additional  taxes, 
such  outlays  may-  still  be 
inflationary,  for  the  producer 
groups  in  our  society  are  well 
organized  and  frequently-  en¬ 
deavour  to  pass  on  the  burden 
of  higher  taxes  by  bargaining 
for  increased  returns. 

Here  I  should  add  that  the 
increasing  strength  of  producer 
groups  is  in  itself  a  basic  infla¬ 
tionary-  influence.  Organized 
producers  —  business  groups, 
labour  unions,  and  farm  organi¬ 
zations —  are  by  their  nature 
concerned  to  protect  or  to  in¬ 
crease  margins,  wages,  or 
prices  and  the  consumer 
interest  of  the  very-  large 
number  of  people  which  these 
groups  repre.'cnt  tends  to  be 
submerged  by  their  immediate 
objectives  as  producer.s. 

Fear  of  Deflation  Widespread 

Perhaps  the  strongest  under¬ 
lying  pressure  toward  inflation 
is  the  fear  of  deflation  —  of 
unemployment  and  declining 
markets.  It  is  strange  to  reflect 
that  the  heritage  of  the  de¬ 
pression  of  the  ‘thirties  is  a 
potent  inflationa^  influence  in 
our  present  environment.  For 
the  depression  not  only  left  a 
deep-rooted  fear  of  deflation 
but  it  also  broke  down  or 
weakened  many  of  the  attitudes 
and  disciplines  which  in  the 
past,  had  acted  as  a  guard 
against  inflation.  I  refer  to  the 
change  in  the  public  attitude 
toward  government  spending 
and  deficits  and  toward  interest 
rates,  and  to  the  breakdown  of 
an  international  monetary 
standard  and  the  disciplines  on 
national  economies  which  it 
implied.  But  whatever  the 
reason,  it  is  a  fact  that  govern¬ 
ments  today  respond  rapidly  to 
any  indication  of  a  worsening 


in  the  economic  climate.  As  a 
community-  we,  like  the  other 
western  countries,  are  so  con¬ 
cerned  about  the  risks  of  un- 
cmploy-ment  and  reduced  sales 
that  our  policies  tend  to  have 
a  strong  bias  toward  inflation. 

Inflation  Calls  for  More 

Thoughtful  Attention 

For  these  reasons.  I  belie*  c 
that  we  should  give  more 
thoughtful  attention  to  the 
problem  of  inflation.  There  is 
much  to  suggest  that  the  recent 
slackening  may-  be  no  more 
than  a  passing  phenomenon 
and  even  if  an  armistice  were 
negotiated  in  Korea  it  does  not 
follow  that  we  should  have 
more  than  a  temporary-  respite 
from  inflationary  pressures.  It 
might  be  otherwise  if  a  general 
international  settlement  could 
be  reached  but.  unhappily, 
there  is  as  yet  little  to  indicate 
that  any  such  settlement  is 
imminent  or  practicable,  and 
until  there  is  we  should  be 
foolhardy-  to  govern  our  think¬ 
ing  by  such  an  assumption. 

Though  I  do  not  propose  to 
discuss  Canada’s  anti-inflation¬ 
ary  policy-  in  detail,  I  believe 
that  in  its  broad  outline  it 
represents  a  sound  and  realistic 
approach.  It  does  attack  the 
fundamental  disease  which  is 
too  many-  dollars  chasing  too 
few  goods  and  it  attacks  the 
disease  from  several  angles. 
Of  central  importance  is  tl)e 
effort  to  keep  the  supply  of 
money  and  credit  in  hand,  for 
money  is  the  essential  fuel  that 
feeds  inflation. 

Anti-Inflationary  Measoren 

The  Governments  anti- 
inflationary  measures  have  en¬ 
countered  a  good  deal  of  criti¬ 
cism.  particularly  since  the 
reaction  from  the  buying  wave. 
.Such  criticism  is  readily  under¬ 
standable  in  terms  of  the 
problems  of  particular 
businesses  and  groups  and  I 
certainly  would  not  be  pre¬ 
pared  to  argue  that  all  the 
critics  are  wrong  from  the 
.standpoint  of  the  national 
interest.  At  the  same  time,  it 
must  be  recognized  that  anti- 
inflation  policies  are  very  diffi¬ 
cult  to  pursue.  They  are  neither 
pleasant  nor  popular  and  they- 
encounter  resi.stance  and  politi¬ 
cal  pressure  at  every  turn.  And 
when  they-  work,  as  we  are 
beginning  to  appreciate,  they 
hurt  —  they-  check  somebody’s 
plans  for  expansion,  they  cut 
into  a  great  many-  peoples’ 
incomes  and  spending  power, 
they  curtail  sales  in  some 
directions  and  they-  may-  even 
result  in  some  unemployment 
though  in  most  cases  of  a 
temporary  nature. 

Solution  Not  Painless 

There  is  no  easy-  or  painless 
way  to  combat  inflation.  The 
question  which  we  must  ask 
ourselves  is  whether  we  are 
willing  to  put  up  with  the 
difficulties,  and  with  the  inevit¬ 
able  errors  of  timing,  which 
are  involved  in  any-  effective 
anti-inflation  program.  We 
must  ask  ourselves  whether  we 
are  willing  to  take  some  risks 
and  exercise  a  good  deal  of 
self-discipline  tc  maintain  a 
soundly  based  and  healthy 
economy.  For  let  us  be  under 
no  illusions.  Governments, 
though  they  may  provide 
leadership  and  good  technical 
arrangements  in  an  anti¬ 
inflation  program,  are  quite 
incapable  of  pursuing  a  su.s- 
tained  and  effective  policy 
unless  it  is  really  supported  by 
intelligent  and  aroused  public 
opinion. 

So  far,  the  majority  of  the 
population,  at  least  on  this 
continent,  have  come  out  pretty 
well  in  the  inflation  of  the  last 
decade.  But  a  large  minority 
have  not,  including  the  old,  the 
poorly  organized,  and  many 
others  dependent  on  the  receipt 
of  fixed  incomes  or  of  incomes 
which  have  risen  only  moder¬ 
ately.  The  continuing  erosion 
in  the  value  of  money  has  hit 
such  groups  hard  and,  though 
the  majority  have  kept  up  or 
ahead  in  the  race  between 
rising  prices  and  incomes,  their 
savings,  too,  have  been  eaten 
away.  Thus,  in  addition  to  its 
gross  inequity,  inflation  gradu- 
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ally  works  to  undermine  thrift 
and  efforts  to  provide  for  the 
future.  In  this  way  it  tends  to 
reduce  the  real  savings  of  the 
community-  and  to  make  society 
increasingly-  dependent  on  in¬ 
flation  as  a  means  of  main¬ 
taining  and  expanding  ite 
productive  capacity.  These  are 
not  developments  which  will 
occur  at  some  indefinite  period 
in  the  future.  They  are  with 
us  now  and  we  have  already 
become  too  dependent  on  infla¬ 
tion  as  a  stimulus  in  our 
economic  life. 

The  New  Crisis  in 

International  Economics 

Whether  or  not  a  free  society 
is  really-  capable  of  coping  with 
the  problem  of  inflation  is  one 
of  the  great  questions  of  our 
times.  The  answer  ought  to  be. 
strongly  in  the  affirmative  for 
countries  like  Canada  and  the 
United  States.  For  these  are 
countries  with  much-increased 
production,  with  high  and 
much-improved  standards  of 
living,  with  remarkable  adapta¬ 
bility.  But  even  on  this 
favoured  continent,  the  prob¬ 
lem  of  apportioning  the  burden 
of  the  extra  effort  is  difficult 
enough.  And  if  it  is  difficult 
here,  how  much  greater  are 
the  problems  which  face 
Britain  and  a  number  of  the 
other  western  European 
countries!  In  these  countries 
the  problem  of  inflation  was 
far  more  deep-seated  and  now 
h.is  been  greatly  accentuated 
by  the  impact  of  defence  pre¬ 
parations  and  the  accompany¬ 
ing  rise  in  ra-v  material  prices. 
For  the  most  part,  our  western 
European  allies  have  little 
more  than  recovered  their  pre¬ 
war  st.andards  of  living  and 
have  certainly-  not  fully  made 
good  their  wartime  capital 
losses. 

Britain’s  Difficulties 

The  new  crisis  in  Britain’s 
economic  affairs  is  the  most 
important  and  extreme  example 
of  the  new  difficulties  that  have 
arisen  —  most  important  be¬ 
cause  of  Britain’s  key  position 
in  the  world  economy-  and  most 
extreme  because  of  her  heavy- 
dependence  on  international 
trade  and  because  she  has  done 
relatively  more  than  other 
European  countries  to  build  up 
her  defence  preparations.  Two 
major  factors  are  mainly  re¬ 
sponsible  for  the  unfavourable 
turn  of  event.'--.  One  is  the  fact 
that  the  prices  of  the  things 
that  Britain  must  buy  from 
the  world — mainly  basic  com¬ 
modities — have  risen  consider¬ 
ably-  more  since  Korea  than  the 
prices  of  the  things  that  she 
has  to  sell  —  mainly  manu¬ 
factured  goods  and  services. 
The  other  factor  is  of  course 
rearmament  which  has  added 
to  the  already  heavy  demands 
on  her  economy,  and  which  is 
tending  on  the  one  hand  to 
increase  her  imports  and  on 
the  other  to  restrict  her  ex¬ 
ports.  The  combined  effect  of 
these  two  influences — to  which 
might  be  added  the  closing  of 
the  great  oil  refinery  in  Persia 
— has  been  to  produce  a  serious 
deficit  in  Britain’s  internation¬ 
al  accounts  and  to  increase 
greatly  the  inflationary  pres¬ 
sures  on  her  economy. 

These  same  developments  — 
rearmament  and  changed  terms 
of  trade  —  are  of  course 
creating  difficulties  in  other 
European  countries  and 
Britain’s  special  difficulties  arc 
in  turn  creating  trading  prob¬ 
lems  for  a  large  number  of 
other  countries.  Actually,  it 
appears  that  her  purchases 
from  European  countries  will 
be  curtailed  more  severely  than 
her  purchases  from  Canada 
since  in  the  case  of  this  country 
she  had  long  since  cut  her 
buying  pretty  well  down  to 
essentials.  But  there  is  already 
evidence  that  Canadian  trade 
with  continental  Europe  may 
be  restricted  as  these  countries 
endeavour  to  adjust  themselves 
to  the  new  situation. 

Need  to  Re-Assess  World 

Economic  Problems 

I  do  not  intend  to  attempt 
any  general  survey  of  the  in¬ 
ternational  economic  position, 
but  I  think  it  is  essential  to 
realize  that  very  serious  diffi¬ 
culties  have  arisen  and  that 
progress  toward  freer  and 
orderly  trading  conditions  has 


been  reversed.  The  framework 
of  thinking  about  international 
economic  problems  to  which  we 
became  accustomed  in  the  post¬ 
war  period  is  in  many-  re.spects 
no  longer  applicable,  and  it 
seems  to  me  that  we  need  to 
re-examine  these  problems  in 
the  light  of  the  facts  as  they 
now  exist. 

These  facts  are  by  no  means 
similar  to  those  which  pre¬ 
vailed  in  the  early  postwar 
period.  At  that  time,  the 
emphasis  was  on  reconstruc¬ 
tion  and  the  central  problem 
was  a  shortage  of  dollars.  To¬ 
day,  with  the  immediate  job  of 
reconstruction  well  advanced 
and  a  notable  recovery  in 
world  production,  the  emphasis 
is  on  defence  and  the  central 
problem,  at  least  from  the 
standpoint  of  Europe,  can  per- 
hap.s  be  more  accurately  de¬ 
scribed  as  a  raw  material 
shortage  ihan  as  a  dollar 
shortage  though  dollars  of 
course  are  still  a  scarce  cur¬ 
rency. 

Free  World  Mast 
Work  Together 

In  my-  view,  the  primary  con¬ 
sideration  which  should  guide 
our  thinking  today  is  the  inter¬ 
dependence  of  the  countries  of 
the  free  world.  Even  the  United 
States  cannot  go  it  alone,  and 
much  less  can  any-  other  free 
country.  The  unhappy  events 
of  the  last  few  years  have  made 
this  interdependence  trans¬ 
parently  clear  in  the  realm  of 
defence  and  have  led  to  con¬ 
certed  action.  But  the  same 
thing  applies  in  the  realm  of 
economic  policies  and  arrange¬ 
ments,  and  we  have  recently- 
had  a  striking  demonstration 
of  the  fact  that  defence  and 
economics  cannot  be  kept  in 
separate  compartments.  One 
of  the  most  urgent  tasks  today 


is  therefore  the  difficult  matter 
of  working  out  an  apportion¬ 
ment  of  the  defence  burden 
among  the  North  Atlantic 
Tre.aty  countries  which  is  fair 
and  practicable  from  an  econ¬ 
omic  point  of  view. 

Of  equal  urgency,  and  closely- 
related  to  a  reasonable  sharing 
of  defence  burdens,  is  the  task 
of  checking  the  disease  of  infla¬ 
tion.  The  incidence  of  the  re¬ 
newed  upsurge  of  inflation 
throughout  the  world  has 
varied  widely  from  one  country 
to  another,  creating  and  aggra¬ 
vating  balance  of  payment  diffi¬ 
culties.  Though  it  may  be  that 
some  countries  will  need 
special  assistance  to  give  time 
for  them  to  get  their  affairs 
in  hand,  there  is  no  escaping 
the  fact  that  the  major 
countries  must  take  adequate 
steps  to  put  their  own  houses 
in  order.  Otherwise,  the  joint 
defence  effort  will  suffer,  and 
maladjustments  and  restric¬ 
tions  w-ill  continue  to  harass 
economic  relationships  in  the 
free  world. 

If  the  free  world  is  to  be 
strong  and  healthy,  if  it  is  to 
make  the  best  use  of  its  great 
resources,  it  must  not  only  co¬ 
ordinate  its  military  defences 
but  it  must  also  achieve  greater 
consistency  in  economic  polici?.s 
and  freer  trading  relations 
among  its  members.  Balance  of 
payment  difficulties  encourage 
the  use  of  restrictive  trading 
measures  and  where  the  diffi¬ 
culties  are  acute,  as  in  the 
case  of  Britain  today,  such 
measures  may-  be  unavoidable 
for  the  time  being.  But  it  is 
abundantly  clear  that  restric¬ 
tive  trading  practices  offer  no 
solution  to  the  economic  prob¬ 
lems  of  the  free  world.  On  the 
contrary,  their  effect  is  simply 
to  shift  the  problem  of  re¬ 
adjustment  from  one  country 


to  another  and  to  restrict  the 
natural  flow  of  trade  and  the 
normal  processes  of  competi¬ 
tion  thus  resulting  in  waste 
and  inefficiency. 

Canada,  U.S..  Europe  Cannot 
I.ive  as  Separate  Units 

The  experience  of  recent 
years  has  demonstrated  again 
that  restrictive  measures, 
though  often  imposed  original¬ 
ly  for  urgent  purposes,  have  a 
strong  tendency  to  perpetuate 
themselves.  One  of  the  basic 
reasons  for  this  is  that  they 
restrict  or  prevent  competition 
from  the  countries  against 
which  they  are  imposed.  It  is 
not  easy  for  the  beneficiaries  of 
protection  to  appreciate  the 
virtues  of  competition  even 
though  it  is  the  vital  spur  to 
efficiency  and  a  reasonable  as¬ 
surance  that  resources  arc 
being  used  to  good  advantage. 
It  is  therefore  to  be  hoped  that 
present  economic  difficulties 
will  be  met  by  a  real  attack 
on  the  fundamental  problem, 
which  is  one  of  excessive 
demand  or  inflation,  and  not 
postponed  and  ultimately 
aggravated  by  heavy  reliance 
on  restrictive  controls. 

The  fundamental  identity  of 
interest  of  the  Commonwealth, 
the  United  States  and  western 
Europe  has  never  been  more 
obvious  than  it  is  today,  though 
it  has  been  amply-  demonstra¬ 
ted  before  in  two  world  wars. 
It  may  be  that  the  present 
degree  of  national  sovereignty 
is  a  very  serious  barrier  to 
closer  and  healthier  economic 
relationships.  If  that  is  so,  it 
is  high  time  for  a  reconsidera¬ 
tion  of  our  existing  ideas  about 
national  sovereignty-.  For  the 
free  world,  and  above  all  the 
Commonwealth  and  the  United 
States,  simply-  cannot  afford 
to  live  in  separate  economic 
compartments. 


More  Saving  Best  Answer  To 
Trade  Deficit  and  Inflation 


C,  Sydney  Frost,  General  Manager  of  the  Bank  of 
.Nova  Scotia,  Notes  Encouraging  Rise  in  Bank’s 
Deposits  and  Steady  Growth  With  Canada’s 
Development. 

Our  Statement  this  year  shows  some  very  interest¬ 
ing  changes.  In  my  view-,  the  most  favourable 
development  is  the  notable  increase  in  Deposits 
which,  excluding  the  balances  of  other  banks,  were 
$782  millions  at  our  year-end.  This  represents  an 
increase  of  $56  millions  over  a  year  earlier  or  a 
rise  of  nearly  8%. 

At  a  time  when  the  total  what  is  of  great  importanc 
deposits  of  the  banking  system  that  flexibility  in  the  b 
have  risen  comparatively-  little,  lending  has  been  preserved 
this  is  an  encouraging  record  lowing  the  banker  to  n 
and  a  high  tribute  to  the  urgent  requirements,  the  ne 
energy  and  efficiency  of  our  of  growing  areas,  and  i 
managers  and  staff.  To  some  those  of  new  businesses 
extent  also  it  is  a  developing  industries, 
result  of  the  active  policy  of 

opening  new  branches  and  of  Restricting  Money  Suppl 
improving  our  facilities,  which  Fundamental 

we  have  followed  since  the  end  Behind  these  policies  of  1« 
of  the  war.  ine  restraint  lips  thp  nr 


New  High  in  Assets 

On  the  asset  side  of  the 
balance  sheet,  our  Loans  have 
again  increased,  the  total  at 
$419  millions  being  $64  mil¬ 
lions  higher  than  a  year 
earlier.  Our  Investments,  on 
the  other  hand,  have  shown  a 
decline  of  $22  millions  over  the 
year  and  now  stand  at  $248 
millions.  At  the  close  of  our 
fiscal  year,  our  total  assets 
stood  at  $874  millions,  $56 
millions  higher  than  a  year 
earlier  and,  of  course,  the 
highest  in  our  long  history. 

The  other  major  change  in 
the  Statement,  is  the  increase 
in  the  Bank’s  capital  funds 
which  will  bring  the  total  of 
Capital  and  Reserve  Fund  to 
$45  millions  as  compared  with 
the  former  total  of  $36  mil¬ 
lions.  Though  there  was  no 
immediate  need  for  additional 
capital,  your  Directors  believed 
it  wise  and  prudent  to  increase 
our  capital  funds  in  view  of 
the  continuing  growth  of  the 
Bank  with  the  country  and  the 
good  prospects  of  further 
growth  in  this  favoured  and 
developing  land. 

Policy  of  Lending  Restraint 

On  the  whole,  I  believe  the 
national  policy  of  credit  re¬ 
straint  has  been  effective.  Our 
Loans  have  not  increased  much 
since,  we  were  asked  by  the 
Bank  of  Canada  to  endeavour 
to  keep  them  from  rising,  and 
this  is  broadly  true  of  the  bank¬ 
ing  sy.stem  as  a  whole.  Apart 
from  certain  specific  types  of 
lending  restraint,  which  in¬ 
clude  the  higher  margins  on 
stock  market  loans,  the  restric¬ 
tions  on  loans  to  finance  com¬ 
panies,  and  the  understanding 
not  to  make  capital  loans,  the 
manner  in  which  this  policy- 
was  to  he  pursued  has  been 
left  to  the  judgment  of  the 
individual  hanks  and  their 
credit  officers. 

I  am  well  aware  that  some 
of  our  customers  may  have 
found  the  attitude  of  our  lend¬ 
ing  officers  too  restrictive  for 
their  liking  and  I  imagine  that 
the  customers  of  other  banks 
may  have  run  into  a  similar 
lack  of  expansive  enthusiasm 
on  the  part  of  their  bankers. 
However,  there  is  nothing  un¬ 
precedented  about  this,  and 


what  is  of  great  importance  is 
that  flexibility  in  the  bank 
lending  has  been  preserved  al¬ 
lowing  the  banker  to  meet 
urgent  requirements,  the  needs 
of  growing  areas,  and  also 
those  of  new  businesses  and 
industries. 

Restricting  Money  Supply 
Fundamental 

Behind  these  policies  of  lend¬ 
ing  restraint  lies  the  more 
fundamental  effort  of  the 
monetary  authorities  to  keep 
the  supply  of  money  in  hand 
by  preventing  the  cash  reser¬ 
ves  of  the  banking  system  from 
rising.  So  long  as  the  Bank  of 
Canada  was  prepared  to  buy 
Government  bonds  at  or  above 
par,  the  national  debt  was 
readily  convertible  into  cash 
and,  if  the  public  wanted  to 
sell  bonds  to  get  more  money, 
the  central  bank  was  not  in  a 
position  to  stop  or  effectively 
check  the  increase.  For  this 
reason,  bond  prices  have  been 
permitted  to  decline  and  the 
yield  on  longer-term  Govern¬ 
ment  obligations  has  increased 
in  three  jumps  by  more  than 
one-half  of  one  per  cent  since 
November  of  last  year.  As  you 
well  know,  these  changes  have 
been  accompanied  by  a  general 
increase  in  interest  rates  which 
has  affected  most  types  of 
medium  and  longer-term  bor¬ 
rowing  including  mortgage 
financing. 

Actually,  the  supply  of 
money  —  currency  and  bank 
deposits  —  has  shown  little 
change  in  the  last  twelve 
months  for  which  statistics 
are  available,  i.e.,  up  to  the 
end  of  September,  and  the 
rapid  rise  which  was  evident 
in  the  summer  of  1950  has  been 
checked.  The  pressure  to  in¬ 
crease  the  money  supply  from 
sales  of  Government  bonds  has 
cased  in  two  important  direc¬ 
tions.  In  the  first  place,  bank 
selling  of  Government  bonds 
has  almost  been  halted,  and 
the  hanks’  holdings  at  the  end 
of  September  were  nearly  as 
large  as  at  the  end  of  April. 
In  addition,  the  sale  of  Govern¬ 
ment  bonds  by  the  insurance 
companies  has  diminished. 

Rate  of  Saving  Still 
Insufficient 

However,  the  rate  of  saving 
by  the  community  as  a  whole 
is  still  far  from  sufficient  to 
finance  the  requirements  of  the 
very  large  capital  expansion 
program  and  the  general  pub¬ 
lic,  as  distinct  from  the  banks 
and  the  insurance  companies, 
have  continued  to  sell  Govern¬ 
ment  bonds  on  a  very  substan¬ 
tial  .*cale.  Corporations  and 
individuals  as  a  group  do  not 
yet  appear  to  have  been  dis¬ 
suaded  from  selling  their  hold- 
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ings  of  bonds  by  the  decline 
in  bond  prices  nor  as  yet  do 
the  higher  rates  now  available 
appear  to  have  stimulated 
much  additional  saving.  We 
certainly  cannot  attribute  the 
levelling-off  in  the  money  sup¬ 
ply  entirely  to  higher  interest 
rates. 

The  truth  is  that  two  other 
important  influences  have  been 
at  work,  one,  the  deficit  in  our 
international  accounts,  and  the 
other,  the  Government’s  sur¬ 
plus.  The  deficit  in  our  current 
external  transactions,  which  as 
you  know  is  entirely  with  the 
United  States,  has  meant  that 
we  have  been  importing  more 
goods  than  our  exports  would 
pay  for  and  financing  these 
additional  purchases  through 
borrowing  from  the  United 
States  and  to  a  comparatively 
modest  degree  through  draw¬ 
ing  on  our  exchange  reserves. 
Thus,  some  of  the  heavy  de¬ 
mands  on  our  economy  have  in 
effect  been  met  without  the 
need  of  additional  domestic 
financing  and  in  this  sense  the 
current  external  deficit  has  re¬ 
lieved  the  pressure  to  expand 
the  Canadian  supply  of  money 
and  credit.  The  Government’s 
surplus,  which  in  the  first  seven 
months  of  the  fiscal  year  was 
around  $600  millic>n;<.  has  also 
been  a  very  important  factor 
working  to  reduce  the  pres¬ 
sure  on  the  supply  of  money. 
The  continued  retirement  of 
debt,  which  the  unexpectedly 
large  surplus  has  made  pos¬ 
sible,  has  absorbed  a  substan¬ 
tial  part  of  the  sales  of  Gov¬ 
ernment  bonds. 


Need  for  Economy 
In  Govcrnmei  t 

But  while  a  surplus  is  a 
good  thing  in  prevailing  econ¬ 
omic  conditions,  we  must  not 
allow  it  to  take  the  emphasis 
off  the  need  for  economy  in 
government.  We  are  faced  with 
rising  defence  expenditures,  we 
already  have  a  heavy  burden 
of  taxation,  and  in  these  cir¬ 
cumstances  it  is  doubly  impor¬ 
tant  that  government  should 
operate  as  efficiently  as  pos¬ 
sible  and  that  new  activities 
and  new  expenditures  should 
bo  weighed  very  carefully  be¬ 
fore  they  are  undertaken.  Effi¬ 
ciency  of  operation  and  good 
organization  in  government 


activities  is  a  criterion  which 
should  apply  to  every  type  of 
expenditure  including  defence, 
and  there  is  undoubtedly  room 
for  improvement  in  this  re¬ 
gard. 

At  the  same  lime,  it  should 
be  recognized  that  the  most 
potent  influence  tending  to 
increase  government  expendi¬ 
tures  is  the  pressure  from 
the  public,  from  the  voters, 
and  from  organized  groups  in 
the  communitj'  for  additional 
services.  The  persisting  idea 
that  anything  from  govern¬ 
ment  is  clear  gain  is  one  of  the 
main  causes  of  the  conlinual 
rising  tendency  in  government 
expenditures  for  purposes 
other  than  defence.  ’The  only 
real  solution  to  this  problem 
is  an  increasing  realization  and 
understanding  on  the  part  of 
the  individual  citizen  that  ho 
pays  for  the  extra  services  or 
benefits  either  through  taxa¬ 
tion  or  through  inflation.  It 
Is  to  be  hoped  that  our  experi¬ 
ence  of  taxation  and  inflation, 
and_  the  much  more  painful  ex¬ 
perience  of  a  number  of  coun¬ 
tries  overseas,  will  help  to 
bring  home  this  inescapable 
fact. 

Large  Deceit  With  U.S. 

I  noted  earlier,  Canada  has 
been  running  a  large  current 
account  deficit  wth  the  United 
States  this  year.  It  is  quite 
possible  that  for  the  year  as  a 
whole  our  current  account  de¬ 
ficit  with  that  country  may  run 
as  high  as  $1,000  millions.  To  a 
moderate  extent  it  will  be  off¬ 
set  by  a  surplu.s  in  our  current 
transactions  with  other  coun¬ 
tries.  but  even  when  this  factor 
is  taken  into  account  it  would 
he  surprising  if  Canada’s  over¬ 
all  deficit  in  her  current  trans¬ 
actions  in  19.51  turned  out  to 
be  less  than  $750  millions. 

Large  as  this  deficit  is.  it 
has  not  resulted  in  any  serious 
decline  in  the  official  exchange 
reserves,  which  at  the  end  of 
September,  at  $1,610  millions, 
were  only  some  $1.30  millions 
lower  than  at  the  beginning  of 
the  year.  The  principal  off¬ 
setting  influence  lias  been  the 
substantial  inflow  of  capital 
from  the  United  States,  which 
has  taken  two  main  forms  — 
direct  investment  by  U.S.  con¬ 
cerns  in  Canadian  development, 
and  borrowing  in  New  York  on 
the  part  of  Canadian  public 
bodies. 

.\re  W«  Borrowing 

Too  Much  Abroad? 

It  is  a  matter  of  encourage¬ 
ment  that  the  deficit  in  our 
current  transactions  was  un¬ 
doubtedly  lower  in  the  second 
half  of  the  year  than  In  the 
first  half,  and  there  is  reason 
to  hope  that  the  deficit  may  be 
lower  in  1952  than  in  1951. 
But  though  the  recent  ten¬ 
dency  is  somewhat  better,  the 
question  does  arise  as  to 
whether  we  are  importing 
too  much  or  borrowing  too 
much  abroad.  To  the  extent 
that  this  borrowing  and  the 
additional  imports  which  it 
finances  are  promoting  and 
facilitating  a  greater  program 
of  development  than  would 
otherwise  have  been  practi¬ 
cable,  it  certainly  appears  to  be 
desirable.  Development  of  our 
natural  resources  provides  a 
larger  base  on  which  to  build  a 
bigger  economy  and  in  many 
cases  it  also  strengthens  our 
trading  position  with  the 
United  Staters  as  in  the  case  of 
iron,  oil,  forest  products  and 
non-ferrous  metals.  Most  of  us 
would  be  happier  to  see  a 
^eatcr  Canadian  participation 
in  some  of  the  areas  of  new 
development.  However,  it  is 
much  better  to  have  a  large 
U.S.  participation  and  have 
the  development  than  it  would 
be  to  retard  our  growth  be¬ 
cause  of  an  insufficiency  of 
Canadian  capital. 

It  w’ould  be  inaccurate,  how¬ 
ever,  to  attribute  the  whole 
deficit  in  our  trade  and  the  full 
amount  of  our  borrowing  from 
the  United  States  to  the  rapid 
rate  of  Canadian  development. 
To  a  significant  degree  it  also 
reflects  the  high  level  of  pros¬ 
perity  in  this  country  which 
has  increased  the  demand  for 
U.S.  imports  of  almost  every 
kind.  In  other  words,  part  of 
the  trading  deficit  and  part  of 
the  import  of  capital  are  the 
result  of  the  active  environ¬ 
ment  and  of  the  inadequate 
rate  of  saving  in  our  domestic 
economy.  If  we  are  importing 
or  borrowing  too  much,  the 
reason  is  that  we  are  not  sav¬ 
ing  enough. 

Good  Opportunities  for  Staff 
in  Growing  Bank 

I  know  that  you  will  wish 
to  join  with  me  in  expressing 
appreciation  to  the  staff  of 
the  Bank  for  a  job  well  done. 
The  men  and  women  who  meet 
and  deal  with  the  public,  who 
handle  the  transactions  and 
keep  the  records,  wlio  perform 
their  duties  cheerfully  and 
efficiently,  and  who  exercise 
the  judgment  in  the  conduct 
of  the  Bank’s  affairs  are  the 
Bank’s  main  asset.  They  may 
all  be  proud  of  the  year’s  re¬ 
cord  and  especially,  as  I  noted 
earlier,  of  the  progress  made 
in  building  up  our  Deposits. 

As  the  rapid  advancement  of 
many  of  the  younger  men  in 
recent  years  testifies,  there  are 
great  opportunities  for  those 
who  show  the  ability  and  the 
interest.  There  are  plenty  of 
jobs  to  be  filled  at  the  higher 
levels  and  the  facts  are  that  a 
number  of  those  now  in  senior 
positions  throughout  the  ser¬ 
vice  are  getting  clo.se  bo  re¬ 
tirement.  More  than  ever 
before,  the  near-term  prospect 
in  mir  organization  presents  a 
challenge  to  younger  people  of 
vision,  initiative  and  drive. 
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Mining  Market  Puts  Some  Heavy  Values  On  Mere  Prospects 

Investor  ShooIrTch^k-Up  Mor,  Clo.oly  on 


^  k.iiAV/1  r'  prospective  investor  in  such 

Developments  in  Relation  to  Market  Value  ot  j  properties  ought  to  verify  the  con- 
Shares  —  Capitalization  An  Important  Factor  dition  of  the  property  in  which  he 
Often  Overlooked  j"  ested,  rather  than  allow 

_ _ _ _  himself  to  be  blinded  by  the  con- 

Some  base  metal  mines  in  the  of  stocks,  including:  the  gold.s,  in-  j  uitioms  of  that  other  property 

development  stage  have  a  greater  i  du.strial.s  etc.  i  which  i.s  held  forth  as  a  sterling 

appeal  to  investors  and  speculators  ,  We  find,  for  instance,  that  a  '  mine-making, 

than  gold  mining  companies  with  ^  week  ago,  Steep  Rock  was  down  Tlie  Yellowknife  boom  wa.s 

established  production  records,  ;  4o>%  from  its  1951  high,  Quemont  |  characterized  five  years  ago  by 
dividends  and  ore  reserves.  The  |  (jown  2201 ;  East  Sullivan  down  I  the  fact  that  numerous  companies 
combined  appeal  of  a  likelj’  ‘‘war  1501 ;  McIntyre  dowm  B7r  while  an-  ;  carried  the  sacred  name  of  Yellow- 
baby”  and  of  capital  appreciation  other  gold  stock.  Eamaque,  went'j  knife  -  with  hints  of  the  size  of 
which  nourishes  itself  on  promo- 1  21*^.  1  Giant  although  tliey  were  any- 

tlonal  rumors  etc.,  outweighs  al- ^  praspects  generally  did  not  ! ^'P  to  100  miles  away  from 

most  all  other  consideration.s  the  Yellowknife  camp, 

which  the  investor  brings  to  bear  j  ^gg^jure:  largelj',  perhaps,  because  '  Of  course  many  speculators  buy 
on  hi.s  buying  and  selling.  1  conibined  love  of  capital  gains  the  name  of  tlie  property,  and 

Few  investors,  and  even  fewer  1  —  said  to  be  more  likely  in  pros-  j  tru.it  that  somehow,  it  will  he 
speculators  ever  question  the  val- 1  pects,  just  as  capital  los.ses  are  given  tlie  same  sort  of  market  ac- 
uation  put  on  a  mining  property.  .  and  the  appeal  exerted  by  scarci-  .  tion  that  originally  was  re.spons- 
This  is.  of  course,  much  more  true  '  ties,  unverifiable  ore  estimate.^  and  '  ible  for  the  new  incorporations 
In  the  case  of  unlisted  stocks  than  j  rumors  of  deals  pending,  arc  de- 1  being  made  in  the  particular  field. 
It  is  of  li.sted  mining  shares.  signed  to  maintain  a  high  pitch  j  But  the  average  buyer  of  ba.se 

The  unlisted  stocks  are  largely  1  interest.  metal  prospect  .stocks  -  just  as 


Some  Startling  Figures 


The  unlisted  stocks  are  largely  1  of  interest.  metal  prospect  stocks  -  just  as 

sold  on  the  basis  of  tipping.  They  Some  Startling  Figures  average  buyer  of  gold  pros- 

are  most  frequently  still  in  the  1  ^  ^  ^  ^  ..v.  ,  '■o  invests  in  the 

distribution  state:  where  they  are  appended  herewith  belief  that  the  company  will  not 

carefully  watched,  nursed  along  i  ^^o'vs  some  startling  figures  of  •  only  justify  the  price  he  is  paying, 
and  supported  whenever  somebody  ^  market  for  but  that  there  will  be  an  increase 

should  be  ra.sh  enough  to  express  ;  P™Penties  still  a  considerable  dis-  and  perhaps  even  a  dividend, 
his  lack  of  confidence  by  heavy  I  fom  production.  or  Under  these  circumstances,  his 

Belling,  short  or  otherwise.  j  ®  f  ?  ^  .  P’"^P'  prerequisites  are  a  large  enough 

“  !  erties  which  currently  are  in  the  _  1  * 

A  more  understandable  picture  j  (joining  or  development  stage  will  '  a^  i  ^ 

m  the  value  of  a  property  would  ^  ,  operation  and  a  substantial  enough 

often  be  obtained  if  sharehold- ,  ^  ,  orimarilv  be- i  between  operating  costs 

ers  or  nrosnective  buyers  would  go  '  ^  interest  primarily  be-  production  receipts  to  outlast 

ers  or  prospective  ouyers  wouiu  hu  ,  ^ayge  some  neighbor,  said  to  be  ,  u  j  r 

to  the  trouble  of  simply  multiply-  locality  and  reoorted  '■  P'ffaPs  that  may  be  ahead  for 

ing'  the  current  selling  price  with  .  ^  doing*  well  "  industry  strictly  on  a  boom 

the  number  of  shares  outstanding.  .1  psychology,  depending  to  quite  an 

J?ome  a.stonishing  figures  are  j  Undoubtedly  the  current  price  extent  on  foreign  developments 
sometimes  obtained  which,  if  they !  metals  field  is  and  precariou.s  inflation  at  home. 

.  X  .  J.  *  „  _ greatly  encouraging  to  the  devel- . 

do  not  indicate  an  overvaluation.  »  -  S«mc  Comparisons 

nevertheless  often  show  that  it  is  j  P  v  u?  .c 

best  for  the  investor  to  wait  a  bit  oP®’*'  ,  ''  ®  for  in.stance  among  list- 

and  see  whether  ore  developments, ,  reasonably  moderate  costs.  |  ed  s^cks  that  East  Sullivan,  one 

the  only  yard  .stick  by  which  the  grade  mfhes  ,  of  Rebec’s  better  copper-gold 


Some  Comparisons 
We  find  for  in.stance  among  list- 


mines,  capable  of  paying  regular 
dividends  is  given  a  total  valuation, 
as  expres.scd  by  the  .share  price,  of 
.$3,600,000.  Among  the  ba.se  metal 
prospects  we  find  that  Mackeno 
i.s  valued  at  $3, -ISO. 000;  Mindamar 
$3,150,000,  Quebec  Copper  at  $3,- 
995,000,  Van  Roi  $2,400,000  and 
Y'ukeno  at  $0,243, 000. 

Ei'eryoiie  of  the.se  propcrtie.s  1 
may  be  worth  every  cent  of  the.se  j 
vaine.s  u!ti;.ialely;  they  may  in  fact 
be  worth  more  than  that.  But  one 
nevertheless  marvels  at  the  .speed 
witli  which  the  market  anticipated 
I  tlie  developments  and  po.ssible  de¬ 
velopments  of  ore  bodies  which  arc 
.still  to  various  extents  unproven 
in  actual  performance. 

The  give  and  take  of  buying 
and  .selling  of  listed  stocks  through 
one  or  other  of  the  stock  ex¬ 
changes  no  doubt  provides  a  damp¬ 
er  on  file  exuberance  with  which 
stock  traders  may  walk  away  from 
the  limits  of  .sound  evaluation.  The 
querstion  of  how  .sound  such  prop¬ 
erty  valuation.s  are  i.s  much  more 
pres.sing  in  the  unlisted  market.s 
where.  frequently,  quotations 
change  without  any  vi.s'iblo  buying 

demand,  normally  arrived  at.  I  Aerial  view  of  Bowater' 

I  Newfoundland.  It  is  the  worl 

It  i.s  in  thi.s  field  particularly  reason  why  Newfoundland  no  i 
that  would  -  be  buyers  of  stocks  '  1.000  tons  of  newsprint  per  day 
should  a.sk  about  the  number  of  _ 

shares  outstanding  before  they '  D  _  I  _  _  _  _ 
permit  themselves  to  be  told  about  |  DqIqIICw  111  l«6l 
the  high  drill  values  obtained  or 

the  marvelous  performance  of  a.  -  _  I  *  A  A 

near  neighboring  property.  Only  j  |^0|y^0|nn  iP  |y|f 

by  knowing  about,  and  keeping  in  i 

mind,  the  number  of  shares  al- ;  pre.ssure  on  Can- 

ready  floating  around  can  a  per.:^,^;^  newsprint  production  capa- 
son  decide  for  liim.self  '^'hether  | 

there  may  be  enough  ore  in  the ,  ^  ^  ^ 

property  to  pve  to  each  share  at  I  . 

lea.st  a  sample  for  the  bookshelf. 


- riiotographlo  Sunry^  IMjoto 

Aerial  view  of  Bowater’.s  Newfoundland  Pulp  and  Paper  Mills.  Ltd.,  at  Corner  Brook, 
Newfoundland.  It  is  the  world’s  largest  single  integrated  pulp  and  paper  mill  and  a  major 
reason  why  Newfoundland  no  longer  has  a  one-  industry  economy.  Present  production  of  mill  is 
1.000  tons  of  newsprint  per  day. 

Balance  in  Newspaper  Supply  And 
Demand  in  Making,  Survey  Shows 


value  of  a  mine  can  be  valued, 
really  will  bear  out  the  total  value 
put  on  the  mine  by  the  traders. 

\  Startling  Example 

There  was  a  startling  example 
of  this  recently  when  United  As- 
be.stos  stock  went  up  to  $6.25  a 
fliare.  This  put  a  valuation  of 
over  $23  millions  on  the  property 
which,  large  though  its  oreUodies 
arc,  Tievertheleas  has  substantial 
engineering  and  financing  prob¬ 
lems  ahead  of  production  plans. 

Since,  at  the  same  time,  A.sbes- 
tos  Corp.  sold  in  the  lower  sixties, 
with  onl}'-  600,000  shares  outstand¬ 
ing.  the  market  simply  had  decided 
that,  at  this  somewhat  early  stage. 
■United  was  worth  more  than  half 
what  Asbestos  Corp.  was  worth. 
Vet  the  latter  company  pay.s  a 
.substantial  total  dividend,  has  a 
solid  grasp  on  its  market  position 
and  a  long-term  ore  position  as 
attractive  as  any  other  asbestos 
property. 

United  may,  of  course,  be  worth 
every  cent  of  $6.25  some  time 
from  now;  but  the  market’s  anti¬ 
cipation  of  such  a  value  was  found 
to  be  decidedly  premature  and  the 
market  price  could  not  be  sus¬ 
tained. 

Most  of  the  ba.se  metals  have 
declined,  as  have  all  other  groups 


Company 


Price  Total  Market  Production  Div’nds ' 
per  share  Valuation  in  last  1951 

reported  period 

$10,500,000  $  851,000  1 3. quart  1 

10.1.50,000  1,786,000  (6mthsl 

6,000.000  1,280.000  (6mthsl  22c ' 

3,925,000 

19,080,000  in  development  stage 
1,060.000 

7,492,000  2.157.000  (9mths)  40c 

14,865,000  1,829,000  Omthsi 

1,825,000  417.000  (Smthsi  2c 

3.600,000  1,779.000  (Omths)  3c 

38,250,000  13..523,000  (19501  85c 

34.102,000  9.066,000  (6mths)  50c 

42.000,000  4,195,000  (1950-511 

21,000,000  2,792,000  (1950)  20c 

6,500.000  912.000. .  (6mths>  26c 

68.880,000  6.979.000  (9mtbs1  12c 

79,400.000  8,712,000  (9mths)  60c 

6,000,000  holding  companv 
4,260,000  380,000  (3mths)  4c 

29,500,000  5,392,000  (1950)  •25c 

3,185,000  rehabilitating 
16,500,000  2,989,000  (Sinths)  20c 

2,912,000  191,000  (3mths)  8c 

4,352,000  1,662.000  (1950)  12c 

3,480,000  in  development  .stage 
7,441,000  2,435,000  (12mths)  10c  j 

6,998.000  2.496,000  (12mths)  5c! 

1,411.000  650.000  (9niths)  3c 

7,200,000  4.016,000  (1950)  5c  ! 

1,330,000  in  drilling  stage  ' 

3,150,000  in  develonment  stage  I 

1.625.000  $764,000 

11,500,000  4,023.000  riimihsl  27t2C 

3,000,000  788,000  iT950l 

4,590,000  in  exploration  stage 
18,785,000  749,000  f3mthsi  70c 

4,225.000  788.000  (9mthsi  5c  ' 

2,050,000  in  drilling  stage 


■  *Anacon  Lead  . 

*Ascot  Metals  . 

Aunor  Gold  . 

Barnat  . 

*Barvue  Mines  . 

I  *Base  Metals  M.  Corp. 
I  Bralome  Mines  .... 

•  Campbell  Red  Lake  . 

;  Can.  Malartic  . 

,  East  Malartic  . 

I  ‘East  Sullivan  . 

;  ‘Falconbrldge  Nickel  . 

Giant  Yellowknife  . . 

!  ‘Golden  Manitou  .... 

.  Hallnor  Gold  Mines  . 

I  Hollinger  Con.«ol.  . . 

I  Kerr  Addison  . 

i  Kirkland  Hudson  Bay 
Kirkland  Lake  Gold  . 

I  Lake  Shore  . 

La  Liiz  . 

Lamaque  Gold  . 

I  Leitch  Gold  . 

■  Macassa  . 

‘Mackeno  . 

MacLeod  Cockshutt  . 
Madsen  Red  Lake  . . 

I  McKenzie  Red  Lake  . 
i  Malartic  Gold  Fields 

j  ‘Merrill  Island  . 

I  ‘Mindamar  . 

:  Negus  Mine.s  . 

!  ‘New  Calumet  . 

i  New  Dickenson  .... 

i  Newlund  . 

.  ‘Normetal  . 

O’Brien  . 

'  ‘Osisko  . 


Companv  I 

Paymaster  .  .  .  , 

Pickle  Crow  . 

Pioneer  . 

I  Placer  Development  , 
Pre.ston  East  Dome  . 
‘Quebec  Copper  .  . .  . 

‘Quemont  . 

‘Reeves  MacDonald  . 

I  San  Antonio  . 

Sheep  Creek  . 

’ ‘Sherritt  Gordon  .... 
‘Silver  Standard  , . . , 

Sullivan  Cons . 

'  Sylvanite  . . 

Teck-Hughes  . 

t  ‘United  Keno  Hill  . . 

‘Van  Roi  . 

‘Violamac  . 

t  ‘Waite  Amulet  . 

Wright  Hargreaves  . 
‘Y'ukeno  . 


Price  Total  Market 
per  share  Valuation 

.60  5.171,000 

, .  1.70  5.331,000 

.  2.00  3,502.000 

.  52.50  42.000,000 

.  1.38  4.140,000 

1.70  3,995,000 

.  23.00  48.346,000 

.  6..50  15,857,000 

.  2.60  6.221.000 

.  1.60  3,000,000 

.  3.90  3.5,718,000 

.  2.50  5.360.000 

.  3.35  13,400.000 

.  1.20  3,9.58.000 

.  2.20  10,575.000 

.  13.00  32,110.000 

.80  2,400.000  i 

.90  2,403.000 

.  11.75  38,775.000 

.  1.60  9,900.000 

1.25  5.243,000  i 


Production  Div’nds 
in  last  1951 

reported  period 

1,412,000  (19501  Ic 

1,783,000  (19.501  10c 

1.324,000  (19501 

Holding  Co.  25c 

2.169.000  (1950)  8c 

in  development  stage 
1.3,378,000  (1950)  .$1.00 

1.833.000  (19501 

1.236.000  (8mth.s(  7c 

1.051.000  (19501  9c 

in  development  stage 
474,000  (SmthsV  28c 

1,209.000  (9mths)  30c 

1.738.000  (19,501  12c 

1.237.000  (8mt.hs1 

5.771.000 
in  drilling  stage 

967.000  (6mthsi  .$M5 

2,915,000  (1950-51)  l3c 

in  drilling  stage 


Cos.  marked  (•)  are  either  largely  or  p.-irtly  baseinetal  properties. 


The  Big  Holding  Companies: 


Castle  ThretheM'av  . 

$  2.20 

.$  5,959,(1"' • 

Frobisher  . 

3.75 

17,392. (■',)' 

Mining  Coiqi . 

18.00 

38,412,000 

Tran.*!  Can.  Resources 

.55 

1.900.00'1 

Venture.'!  . 

1300 

23.231.00" 

The  Big  Four  .Metals: 

Comiiico  . 

175.00 

573, 000. OO" 

Hudson  Bay  M.  &  S. . 

63.00 

173,691, iJOO 

Int.  Nickei  . 

42.00 

612,528,000 

Noranda  . 

78.00 

174,642,000 

of  world  newsprint  supply  and 
j  demand  prepared  by  Newsprint 
1  A.ssociation  of  Canada. 

,  Survey  points  to  a  reduction  in 
1  the  overall  world  shortage  in 
newsprint  this  year,  and  forecasts 
that  there  will  be  a  slightly  smal¬ 
ler  shortage  in  1952.  In  both 
years  apparent  shortages  are  less 
than  3  percent  of  total  estimated 
'  demand,  it  indicates. 

Estimates  of  <iemand  are,  it  is 
stated,  on  a  realistic  basis,  repre- 
I  senting  amounts  which  users 
;  would  be  both  willing  and  able  to 
buy  under  current  restrictions 
imposed  by  governmental  au¬ 
thority  in  some  overseas  coun¬ 
tries.  In  all  forecasts  it  is  assumed 
that  general  economic  and  poli¬ 
tical  conditions,  both  national 
I  and  International,  will  remain  ap- 
I  proximately  as  they  hav'e  been 
i  to  date  in  1951. 

1  Shortage  of  sulphur  .supplies  is 
I  expected  to  continue  as  a  factor 
,  in  newsprint  production  during 
first  half  of  next  year,  but  second 
half  of  1952,  it  was  indicated  re¬ 
cently  by  C.P.P.A.  head  R.  M. 
Fowler,  should  see  an  improve- 
'  ment  on  this  situation. 

Canada-U.S.  Relationship 

There  has  always  been,  the 
newsprint  survey  points  out.  a 
close  relationship  between  Cana¬ 
dian  output  and  U.S.  consump¬ 
tion  and,  in  recent  j^ears.  it  has 
become  still  closer.  Po.stwar  ex¬ 
pansion  of  U.S.  newspaper  pub¬ 
lishing  industry  has  been  made 
po.ssible  largely  by  the  Increase  in 
production  achieved  by  Canadian 


newsprint  manufacturers. 

I  Throughout  the  postwai'  period 
I  most  of  this  increjise  has  gone  to 
U.S.  and  Canadian  users  who  have 
'  been  anxious  and  able  to  buy, 
generally  on  a  long-tenn  basis, 

:  while  many  purchasers  outside 
I  North  America  have  been  re- 
I  strained  by  dollar  shortage  and 
'  governmental  restrictions. 

The  principal  cause  of  the  world 
I  shortage  which  heus  prevailed 
since  the  end  of  the  war  has  been 
I  the  growth  of  demand  In  North 
America,  particularly  in  the  Unit- 
'  ed  States,  where  from  1946  to  1950 
I  the  average  consumption  increase 
j  each  year  ha.s  been  more  than 
]  400.000  tons. 

!  The  long-term  trend  of  U.S. 
newsprint  consumption  i.s  un- 
!  doubtedly  upward,  but  there  is 
’  much  to  indicate  that  the  accele- 
'  ration  of  demand  between  1946 
:  and  1950  is  unlikely  to  continue 
;  at  the  same  rapid  rate.  The 
!  growth  of  U.S.  demand  seems 
'  likely  to  proceed  at  a  somewhat 
j  slower  pace.  Current  reports  in- 
i  dicate  that  the  1951  increase  in 
'  U.S.  consumption  will  be  much 
;  smaller  than  recent  annual  in- 
crea.ses:  U.S.  consumers  as  a 
I  whole  are  using  less  than  they 
are  taking  and  their  inventories 
are  being  rebuilt. 

'  Newsprint  production  ha.s  ex- 
'  panded  rapidly,  particularly  in 
!  Canada,  in  response  to  gro-wlng 
.  demand.  The  overall  shortage  ap- 
:  pears  to  be  shrinking.  If  the 
■  change  in  the  recent  rate  v>f  in- 
( Continued  on  Page  15) 
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How  High  Taxes 
In  U.S.  Cut  Into 
Company  Profits 

Corporate  Experience 
I  Ra  ises  Question  Wheth- 
!  er  Saturation  Point  in 
Taxation  Is  Passed 

Sales  up  24  per  cent.  Profit, 
I  (before  taxes)  up  46  per  cent. 

'  BUT — profit  (after  taxes)  down 
'  6  per  cent. 

j  Those  percentages  had  real 
.  meaning  for  the  employees  and 
j  stockholders  of  a  large  U.S.  manu- 
I  facturing  concern,  a  leader  in  its 
industry.  They  have  a  meeining 
1  for  all  of  us. 

I  In  most  of  the  arguments  for 
,  and  against  increases  in  corporate 
'  taxes  we  seldom  hear  of  specific 
ca.ses  which  illustrate  just  what 
current  corporate  tax  rates 
mean  to  an  individual  corpora¬ 
tion  and  the  people  who  are  its 
'employees,  stockholders  and 
neighbors.  Too  often,  the  experts 
are  so  concerned  with  the  bil- 
,  lions  produced  by  the  taxes  they 
overlook  their  effect,  in  dollars 
,  and  cents,  on  the  people  who  pay 
I  them. 

What  today's  taxes  mean  to  one 
I  U.S.  industrial  concern,  the  W.  A. 

I  Sheaffer  Pen  Company  of  Fort 
I  Madison,  la.,  is  shown  by  a  letter 
I  it  sent  to  its  employees  announ- 
I  cing  its  sales  and  profits  for  the 
'  first  half  of  the  year.  The  pen 
;  company  niaiJe  n  o  argument 
against  current  tax  rates.  It  just 
told  its  employees,  in  an  objective 
manner,  how  taxes  affected  pro- 
[  fits. 

For  the  first  half  of  this  fiscal 
I  year  the  company's  sales  totalled 
[  $11,103,683.32  compared  to  $8.- 
898,093.21  for  the  same  period  e 
year  ago.  That  was  an  increase 
of  24  per  cent. 

Profit  before  taxes  amounted  to 
$2,906,457.66.  That  was  46  per 
cent  greater  than  the  $1,996,796.10 
!  of  a  year  ago. 

!  But  profit  after  taxes  was  6 
per  cent  less  than  a  year  ago. 

Taxes  amounted  to  $X, 743,900. 
They  were  129  per  cent  higher 
I  than  last  year's  $758,800.  That’s 
I  more  than  two  and  a  quarter 
I  times  as  high.  And  if  a  new  re¬ 
venue  act  is  passed  by  Congress 
'  retroactive  to  last  January  1  or 
j  April  1.  they’U  be  still  higher. 

I  Took  60  P.C.  of  Oross 

The  tax  collector  took  more 
;  than  half  the  pen  company’s  gross 
profits.  Tlie  split  was  60-40  in  his 
favor.  For  every  dollar  the  em¬ 
ployee  got  in  the  first  half,  the 
government  got  47  cents.  For 
every  dollar  the  stockholders  re¬ 
ceive.  the  government  for  $2.69. 

This  is  no  isolated  case.  A 
joint  report  of  the  Federal  Trade 
Commission  and  the  Securities 
and  Exchange  Commission  sherw.'! 
that  in  the  second  quarter  of  1951 
only  eight  of  22  manufacturing  in¬ 
dustries  classified  had  an  increase 
in  profit  after  taxes.  All  told. 
American  manufacturers’  net  pro- 
(Continned  on  page  16) 


A  WhifI  of  Common  Sense 


Does  Canadian  UN  Delegation  Mean  We'll  Stop  Buying  Friends? 


What  is  an  underdeveloped 
country— and  should  we  care? 
Canadians  may  have  mi.s.sed  a 
little  by-play  at  the  Paris  United 
Nations  meeting  the  other  day. 
However,  if  there  was  more  to 
it  than  rhetoric,  it  might  indicate 
that  Ottawa  is  going  to  put  a  new  I 
washer  into  the  tap  through  | 
which  a  lot  of  our  money  has  been  j 
dripping  away  these  past  few  j 
years.  | 

It  mlglil  even  mean  that  Can-  | 
ada  ha.s  been  ral.sing  a  trial  bal- 1 
loon  which  in  closely  watched  by  : 
Americans  who.se  wealth  has  not  j 
just  dripped  away,  but  ha.s  ac-  i 
tually  been  made  to  gu.sh  down  j 
various  sewers  In  quite  extraordi-  i 
nary  amounts.  j 

When  Maurice  Bourgei  of  the  i 
Canadian  delegation  told  the  UN  | 
last  week  that  Canada  would  be  | 
unable  to  make  new  large  scale  j 
commitments  toward.s  boosting  I 
underdeveloped  countries,  he  set  I 
a  number  of  foreign  govenunents  ; 
to  tliinking  how  much  this  might  ' 
mean  to  them. 

Tlii.s  .subject  of  building  up  , 
into  an  allegedly  modern  ccoiio-  i 
mil’  power  any  country,  no  matter  : 
where,  whose  government  felt  it  ■ 
had  a  storj’-  to  tell  is  no  longer  a.  ! 
matter  of  unanimity.  It  never  j 
ua,'-.  actually,  but  the  propaganda  j 
machine  which  has  preached  equ.a- 
lilarianism.  the  beauty  of  do-good- 
Isni  and  the  debaiichmenl  of  the  ' 
western  countries  ha.s  had  thing.s  j 
.all  to  it.self  in  recent  ycar.s.  Eco-  i 
noniie  distress  .at  home;  di.sap-  ' 
poinUnent  in  the  love-life  of  so-  . 
I'ereign  peoplc.s;  and  other  Inard  ] 
facts  of  existence  m.ay  jii.-  t  hai’e  j 
been  powerful  enough,  of  late,  to  1 
bring  various  goi'ernmcnts  to 
their  son.ses.  , 

■file  \\  e.st  li.T '  !iad  it  dci-lared  i 
to  lie  it.s  duty  to  do  everything  ! 
poisr-ihlr  .incl  to  plan  every  tiling  ' 
that  w.ss  impos.siWc.  to  bring  the  ' 
benefit.s  ef  economic  and  indus-  , 
trial  civilizatio/i  to  the  most  out-  i 


lying  peoples  who  do  not  parlicu- 
1  larly  want  tliese  benefit.s;  who 
would  merely  like  to  cat  regular¬ 
ly,  but  find  themselves’  quite  un- 
;  able  to  match  their  methods  of 
food  production  with  their  pro¬ 
pensity  for  population  multipli¬ 
cation. 

if.  jf. 

As  a  result  of  this  eternal 
preaching,  coupled  with  the  poli¬ 
tical  Mammy  complex.  The  West 
find.s  itself  extended  far  beyond 
its  means:  it  has  become  subject¬ 
ed  to  the  most  blatant  forms  of 
political  blackmail  from  anybody 
who  happens  to  live  on  some  is¬ 
land  or  mouiit.ain  range  “wanted 
by  the  other  side." 

ff  a  halt  is  now  to  be  called;  if 
Canada’s  brief  announcement  at 
Paris  i.s  indeeil  a  signal  of  a 
trend,  of  a  turning  of  the  worm, 
of  a  general  sorting  out  of  that 
which  i.s  necessary  from  that 
which  is  not;  then  it  should  do  a 
lot  of  good.  But  it  will  not  be 
enough  by'  quite  a  stretch. 

If  we  now  decide  that  .stone-age 
peoples  .should  be  permitted  to 
live  in  stone-age  conditions  a 
little  longci'.  in  fact  until  they 
tbem.selves  are  ready  to  do  some¬ 
thing  about  it,  then  it  is  quite 
jxis.sible  that  the  fury'  against  do- 
gooders  renaging  on  their  pro- 
mi.ses  Mill  he  built  up.  We  should, 
’nie.vever.  be  able  to  accept  .such  a 
fate  with  the  .same  equanimity 
with  which,  in  the  past,  we  have 
looked  upon  the  obvious  economic 
bankruptcy  of  the  West;  which 
was  the  certain  goal,  and  quite 
po.ssibly  the  planned  goal,  of  all 
that  new  political  theory  tliat  we 
have  had  to  .sivallow  these  pasi 
couple  of  decailes. 

We  should  be  able  to  know  such 
equanimity  provided  we  redirect 
aome  of  the  money  saved  by  not 
b*'ing  Mpendtlirifty  into  I'haniif’l.s 
where  they  will  fir.st  of  all  as.surc 
the  survival  of  the  West. 

if  if  if 

What  then  Is  the  West?  The 


;  idea  has  been  bandied  about  tliat 
I  anybody  who  at  the  moment  hap- 
I  pens  to  be  peace-loving,  and  who 
for  the  sake  of  the  subsidies  keeps 
;  voting  with  us.  is  the  We.st.  We 
are,  of  course,  reactionary'  enough 
to  doubt  this  all-inclusiveness.  The 
■  West  Mill  only  survive,  a.s  an  eco- 
iioniic  and  a  political  and  a  social 
I  concept,  as  long  as  it  remains 
I  Western  in  outlook.s.  a.s  long  a.s  it 
;  sticks  to  its  traditions  and  a.s  long 
I  as  it  does  not  insi.st  on  carrying 
j  everybody's  el.se's  load. 

Popular  fallacies,  iinfoi-tun.'itely’, 

I  hav’e  largely  contributed  to  the 
falling  down  of  many  of  these 
I  Western  position.s.  The  West's  in¬ 
dustrial  groM'th  has  been  a  mea- 
•  sure  of  about  400  years.  Tliis  coin¬ 
cides  with  the  discovery  and  de- 
'  velopmeni  of  otherwise  empty 
j  spaces,  or  of  space.s  rapidly’  being 
emptied  by  the  collapse  of  indi- 
!  genoiis  empires.  Principally  this 
I  encompasses  the  Americas.  Africa 
!  and  the  large  and  small  islands  in 
the  Pacific. 

These  area.s  have  been  able  to 
accept  surplus  populations,  supply 
;  raM-  materials  to  support  indus¬ 
trial  experimentation  and  develop- 
I  ment.  and  to  be  built  in  perma¬ 
nent  oxten.sions  of  western  Eu¬ 
rope. 

'  While  thi.s  finding  and  develon- 
’  ing  of  new  lands  wa.s  going  on, 
the  areas  of  western  Europe  v.  liicli 
are  our  cradle  liavc  had  one  con¬ 
tinuous  boom,  aci'ompanicd  by  a 
.steady  devaluation  of  I’lirrcncy  - 
since  the  need  for  cash  contiiui- 
onsly  outran  the  discovery  of  ad¬ 
ditional  metallic  hacking.  It  ha.a 
also  wUnessed  ,an  even  higher 
standard  of  living  among  (hose 
countries  who.se  agirre.'siveness  or 
ingenuity  roiitrihiited  to  trie  do 
velopnient  of  the  new  lands. 

It  just  .so  happen.r,  t'ia.1  vve  'lave 
,  finally'  run  out  of  virgin  land.s 
which  I’oiilcl  he  descj-ibed  a.s  empty 
frontier  areas.  Wherever  the  ex- 
!  panding  mother-countries  ran  up 
i  against  frontier  land.s  which  were 


'  already  heavily'  populated  they 
I  are  no’A’  In  retreat.  They  are  In 
i  retreat  becau.se  while  they  could 
I  bring  their  industrial  niechaniza- 
;  tion  to  bear  on  them,  they  could 
'  not  transplant  their  .social  and 
;  spiritual  systenns. 

'  To  talk  now  of  making  all  tiie 
'vvorld  kin— by'  vvay  of  introducing 
political  forms  which  are  based  on 
I  our  social  and  spiritual  bases—" 
*  has  proven  to  be  nonsense. 

¥  ¥  ¥ 

Yet,  instead  of  giving  up  and 
permitting  these  outposts  of 
,  alien  stone  -  age  coiicephs  to  .stPM’ 

I  in  their  om'u  miasni.'i,  we  somchou’ 
have  talked  our.selvcs  into  believ¬ 
ing  that  the  onr  market  economy 
and  its  off.spnng.  mas.s  production, 
ileniand  that  we  play  hall  with 
the.se  people. 

The  suspicion  is  not  altogether 
unfounded  that,  having  been  de¬ 
prived  of  leading  tliese  vast  fo¬ 
reign  lands  to  democracy,  we 
'  might  yet  be  able  to  lead  tliem  to 
instalment  buying  -  on  tlie  basi.s 
of  no  instalment  ever  being  re¬ 
paid. 

Now  we  are  surprised  tiuil  tliese 
people  are  telling  ns,  via  their 
l.argely  self-appointed  govern¬ 
ments.  tliat  unless  we  pay  them 
to  accept  onr  good.s  for  nolliing 
they  are  going  to  turn  their  faces 
upon  u.-;.  I  What  greater  boon 
I'onid  they  besto-.i-  upon  us?) 

T'nc  West  llierolore  find;;  it¬ 
self  endangered  on  two  frunt.s. 
Economically  we  are  learning  that 
these  backward  standard.s  can 
only  be  raised  by  lo'veriiig  our 
own.  W  g  .ire  doing  this  b\-  gra¬ 
dually  wiping  out  fixed  laliie  in- 
ve.st ment.'’;  by'  bleeiiing  our.selvcs 
'  of  parmancnl  values  of  a  non¬ 
commercial  nature;  and  by  a  sys¬ 
tematic  lo'veving  of  cultiir.'il  and 
social  standards  in  accordance 
with  tb-'  t’r.jiiings  of  de  .’on-atic 
ititernat  ionalisni.  Toe  latter  in¬ 
sists  that,  wlien  we  finally  iiave 
established  the  parliament  of  men, 
1  the  number  of  heads  alone  shall 


I  count  and  no  more  the  contents 
'  thereof. 

j  As  Gonfucius  ought  to  have 
[  said,  but  is  not  on  record  of  hav- 
;  ing  done  so;  "Why  study  to  be  a 
'  Mandarin  when  y'ou  shall  get  just 
as  much  rice  and  say'-so  as  a 
.  coolie  ?” 

I  Partly  because  of  fratiicidal 
I  wars,  the  origin  of  which  faintly 
'  reflected  these  same  fears  and 
j  partly  because  of  the  necessity  to 
■  be  progressive  even  if  it  kills  us. 

,  the  West  find.s  novv  that  it  is,  as 
fai’  as  real  values  are  conceined, 
becoming  poorer  and  poorer. 

We  are  still  confusing  tlie  need 
for  defence  against  aggression 
with  a  need  to  make  everybody' 
love  us.  TliP  We.st,  in  effect,  is 
now  for  the  first  time  being  clial- 
leiiged  on  its  own  home  grounds  ¬ 
ill  Europe,  in  the  pi)s.=e.ssions  de¬ 
veloped  out  of  Western  initiative 
alone  and  in  the  spiritual  arena 
M'hii’h.  in  sinie  if  everything,  has 
quite  a  casii  value. 

Rather  therefore  than  dissipate 
our  Western  resources  in  a  fruit¬ 
less  attempt  to  please  everybody' 
everywhere,  the  West  should  now 
coiu'ern  itself  primarily'  with  its 
own  survival  and  sinful  thougll  it 
may  sound,  to  the  old  M-omen  of 
hotii  sexes,  with  its  own  supre¬ 
macy. 

If  the  We.st  still  regards  it  a.s 
a  crime  to  look  after  its  omui  posi¬ 
tion  fir.st.  and  if  it  is  thus  ready 
to  go  down  in  history  as  a  collec¬ 
tive  Empire  that  surrendered, 
then  there  are  much  more  simple 
'.vays  to  gf)  down  as  failures  than 
liie  one  wc  arc  practising  noM-. 

But.  a  It  bough  much  of  the 
West'.s  intellectual  leadership  i.s 
still  insisting  that  the  .safest  M-ay 
to  survive  is  to  commit  suicide-by- 
being-swa)lowed-up,  there  is  an 
increasingly  loud  demand  from 
here  and  there  that,  before  ive  are 
going  to  save  the  world  from  its 
follies,  sve  ought  to  concern  our- 
I  selves  first  of  all  with  the  West. 
I  Anv  decision,  no  matter  hoM' 


I  tentative,  to  cut  out  schemes  to  i 
boost  "underdeveloped  countries”  > 
must  therefore  be  M'elcome.  Tlie 
West  should  develop  its  own  un- ' 
der-veloped  countries  first.  It  i 
should  bring  relief  to  those  of  the  | 
countries  and  peoples  that  are  un-  ■ 
doubtedly’  part  of  Western  heri-  i 
tage.  For,  only  if  tlie  West  .sticks  ' 
together.  Mill  It  be  able  to  write  ! 
its  OMU  history'  a  few  centuries  ; 
(or  a  feM'  years)  from  noM'.  And,  i 
while  it  is  important  that  indi¬ 
vidual  national  groupings  cater ' 
to  their  OM’n  sensibilitie.s  by  dis-  ! 
trusting  their  neighbors,  dislik¬ 
ing  his  flag  or  coveting  his  prov-  . 
inces,  there  are  noM'  bigger  stakes.  ’ 

The  big  stake  today  is  the  de¬ 
fence  of  the  West.  Tlie  applica¬ 
tion  of  M'hat  we  have  available  ; 
to  spend  on  redressing  unfavor¬ 
able  balances  within  the  West:  re-  ; 
ducing  of  population  pressures, 
filling  of  empty  spaces,  develop- 
ing  of  dormant  resources,  are  ■ 
much  better  defence  measures  , 
than  the  buy'ing  or  letting  down  ; 
of  .some  potentate  M’hose  people  ^ 
may'  not  like  his  face. 

if  if  If 

Point  Four  plaii.s  and  Colombo 
plans  are  a  waste  of  money.  They  ■ 
will  buy.  at  best,  a  fleeting  mea¬ 
sure  of  goodM’ill,  la.sting  no  longer 
than  the  money  spent.  We  .should 
apply  these  plans,  if  M'e  can  af¬ 
ford  them,  to  shoring  up  the  pro¬ 
ductivity  and  the  spirit  of  coun¬ 
tries  belonging  to  the  West. 

If  we  have  enough  money  to 
irrigate  lands  in  east  Asia,  how 
silly’  not  to  irrigate  our  OM’n  dust-  ! 
bowls  and  tundras.  Tf  m-c  have 
enough  money  to  develop  crop 
rotating  schemes  and  mixed  agri¬ 
culture  in  land.s  M’here  the  crook¬ 
ed  stick  is  still  de  rigeur — after 
!  thousands  of  years  of  trying ; 
!  nothing  else  for  ploM’ing  -  hOM'  ' 
silly  not  to  enable  our  agriculture 
,  to  attain  a  higher  level  of  mixed  , 
'  application.  If  we  are  concerned  j 
I  about  flash  floods  on  the  Ganges 
'  how  silly*  not  to  do  s<y?-r«7ilng 


about  those  on  the  Red  River  ox  ' 
the  Kansa.s. 

If  M'e  worry  lest  the  winds  carry  ' 
off  too  much  of  the  soil  of  Inner  j 
China  because  trees  have  fallen : 
victim  to  generations  of  peasants 
M’ho  kiieM'  no  better,  why  not  ' 
worry  about  shelter  belts  in  Can-  ' 
ada,  in  the  LTnited  States  and  In  ; 
the  other  areas  M’ithin  the  Wes-  i 
tern  sphere  which  are  also  vie-  , 
tims  of  soil  and  water  erosion? 

And.  if  we  are  compelled  to 
spend  millions  on  ensuring  heal-  j 
thier  standard.s  for  people  M’ho  | 
multiply'  like  microbes,  and  M'ho  I 
send  us  the  bill  for  the  effects  of  j 
their  imbalance,  hoM'  forgetful  are  ■ 
M'e  to  permit  the  overcrowding  of  . 
Europe  while  M’e  maintain,  as  the 
choicest  morsel  for  foreign  con-  ^ 
qnerors.  a  half  empty'  continent  in  I 
North  .\meriea  that  could  sustain 
300  million  M'estei-n  people  or  five 
hundred  million  orientals. 

To  do  all  that  is  necessary  to  i 
make  the  West  safe  against  as-  j 
saults  from  M'ithout  and  rot  from  I 
M’ithin  M'ould  not  cost  more  than  i 
M'e  have  hitherto  proposed  to  i 
spend  out  of  North  American  re-  ^ 
sources  to  make  it  easier  for  i 
others  to  catch  up  witii  us. 

if  if  if  ! 

Inmiigration.  land  improvement, 
a  hardening  of  the  mind  against 
worthless  schemes  to  buy  the 
goodM’ill  of  peoples  M'ho  under¬ 
stand  nothing  of  the  West  except 
its  old  mistakes  and  its  present  ^ 
fears  are  prerequisites  to  safety.  | 

Most  aid  schemes  have  long  j 
since  degenerated  into  blackmail-  i 
ing  jobs.  To  quite  an  extent  this 
applies  to  some  of  our  European  I 
partners,  even  as  it  does  to  the 
rest  of  the  world.  HoM'ever,  if  aid 
schemes  are  desirable,  if  the  need 
is  indeed  a  dire  one,  then  we 
ought  to  channel  them  Into  those 
areas  M'hich  are  of  the  West  and 
M’hlch  presumably  realize  the  tra-  ‘ 
dition  that  has  accounted  for  i 
[  their  former  greatness.  To  permit  j 
I  any  integral  part  of  the  lyest  to ! 


suffocate  in  misery  and  in  the 
overcrowding  and  the  other  cala¬ 
mities  while  we  spend  one  penny 
on  countries  M'hich  never  will  be 
of  the  West,  is  a  dismal  program. 

Canada’s  contribution  to  the 
collective  nonsense  about  making 
all  the  world  a  going  concern  may 
have  been  small  in  the  past  as 
compared  with  the  outpouring  of 
United  States  wealth. 

The  example  of  an  intelligent 
neighbor,  if  M-e  are  indeed  going 
to  set  an  example,  nevertheless 
could  have  enough  of  an  effect  in 
the  United  States  to  reawaken  a 
greater  measure  of  common  sense. 
This  is  particularly  true  since  a 
great  part  of  that  worldwide  do- 
goodism  and  spending  on  nones- 
sentiaLs  appears  to  be  as  much 
the  effect  of  ignorance  as  to  hoM' 
to  deal  'A'ith  a  "boom”  that  has 
gotten  out  of  hand. 

Once  the  idea  has  been  taken 
hold  of  that,  regardless  as  to  ulti¬ 
mate  cost  or  payment,  the  world’s 
M'orkshop  has  to  produce  and  give 
away  for  prosperity’s  sake,  it  Is 
of  course  difficult  to  counteract 
it.  Nevertheless  the  old  laws  of 
arithmetic  have  not  yet  been  re¬ 
pealed.  and  the  basic  instincts  of 
the  people  are  still  dead  -  set 
against  being  suckers. 

if  if  if 

When  one  looks  at  the  number 
of  friends  which  have  defaulted 
on  their  friendship,  in  spite  o' 
va.st  subsidising  over  the  past  ten 
years,  then  it  becomes  increasing¬ 
ly  difficult  to  find  fault  with 
these  basic  instincts. 

"No  further  large-scale  commit¬ 
tments  on  the  part  of  Canada.”  I' 
it  really  means  what  it  sounded 
like  in  Paris  last  week  migh* 
therefore  be  listed  as  one  of  th» 
more  encouraging  news  Items.  No 
doubt  though,  it  will  disturb  a  lot 
of  people  whose  business  It  is  to 
devise  bigger  and  better  schemes 
for  the  siphoning  off  of  accumu¬ 
lated  wealth  In  the  name  of  pro- 
igresa  and  One  'World. 
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.  ever”,  he  says,  ‘‘in  coniino 
J  industry  as  a  whole,  car  mi 

|||||J|  OVCU  I  vQl  lure  was  curtailed  by  1 

^  |.  ^  material,  especially  that  o: 

I  ananiJin  I  Ar  dunng  a  considerable  pen 

VdlldQIall  V.dl  twelve  months,  and  de 

mI  I  J  accordingly  slowed  to 

^^miOCK  \J00Q  normal  degree.  In  the 


Capacity  Operations  in 
1952  Indicated  With  Big 
Business  On  Books  <^nd 
in  Prospect. 

YBARS  KNPED  SEPTEMBER  »«th 


g^rfea^ns.-:."  ''S  is  anticipated  that  government  as- 

Earn.  “A**  Stork  $2.41  #j  ^  ,  sj^tance  in  the  matter  of  material  Auto  Sr.  vioc  Connnon 

^r'  wk‘’™"apit.->l  9..s;ir.!i‘2i  ■  priorities  should  afford  assurance  SeVvicc'."  ”.v”'“’‘* 

Current  Ratio  ..  1  2.o«  i  uninterrupted  production  in  the  i,,,,,,  „f  Si-otia.  K\tra 

Annual  report  of  Canadian  Car  i  ygj^j.  Mjihu  nf  .Monticai,  Exini  ^  .... 

St  Foundry  Ltd.  reflects  a  jear  of  respect  of  ‘‘defence”  orders,  H..\.  iinnk  Note  co. 

active  business  during  which  o^  report  says;  ‘The  implemen- 

atlons  were  curtailed  by  continuea  I  defence  programme  R.n  .vinin  i.imPeii  . 

difficulties  in  the  way  of  obtain-  j  e-overnment  has  resulted  in  '  . 

.  II  e  •’  rne  government,  nas  I esuiieu  in  Iielillnu-t orlieelli.  Coimiion 

Ing  supplies  of  essential  materials,  receipt  of  an  order  from  the  ,  neiiiins-Coi  iierin.  Evim 

An  increase  of  nearly  40  percent  |  Produc- '  JlJlSli;;;:  kT'""" 

in  gross  profits  over  previous  i  manufacture  of  Har-  [J''h  rciniiionr  of  Cunad.i  ... 

year's  figure  was  to  a  consider- j  aircraft,  which  is  *heing  ijl’n'i.'inic- '* 

able  extent  absorbed  by  widely  |  William 

higher  income  tax  requireinents  plant.  The  T-6  Harvard  trainer  ,  linJck  Minil!  "iV’  ■■ 

up  at  $1,147,000  from  $4S(,000—  .jjj  produced  in  quantity  lots  . '’r>  I'wk,  ‘‘.t”  . 

but  net  earnings,  nevertheless.  PS_^P  liamh.  'nrSe'ViZk  i!:; 

showed  a  .solid  improvement.  j  those  member  Cau.Ki.i  Bri'.id.  "i!"  rru. 

Balance  sheet  reflects  heavy  i  countries  which  comprise  the  |  cass!i*l.v\  I’.t'i.',  V'nm.'  ' 

backlog  of  business  on  hand  with  .  xorth  Atlantic  Treaty  Organiza- i Paper  p.irp.  . 

inventories  up  at  $21,350,707  from  ,  (XATO),  and  include  the  i  *'ud.''  cnVi^  — 

$10,981,522  at  end  of  preceding  i  united  Kingdom,  Belgium,  France.  '  •:<}"•  U;r',  Pf,i.' 

year  and  secured  bank  loans  of ,  Holland,  Italy  and  Norway.  Pre- rZVinon 

$8,899,000  as  compared  with  S2,- |  gent  production  will  be  subject  to  '/h'-  <  'T'l . 

105,000.  Receivables  are  up  at  SO,-  expansion  in  direct  ratio  to  the  'i'llaers^tij.rianj' . 

105,105  from  $4,710,568  and  pay-  needs  of  the  participating  coun-  J/j"  . 

ables  at  $7,441,049  as  against  S3.-  tries  involved,  and  the  potential  of  |  clilj'  w'irobmind  novrs,  “  V” 

448,056.  tilt  operation  is  impressive.”  It  is  (;«mhi  Paiihnnks-Mortr  .. 

In  submitting  repon  on  behalf  .  noted  that  the  production  of  air-  ca,,  pdrjps  .t  i-m-K .  •■A”  Evtra 

of  directors.  V.  M.  Drury,  presi-  craft  at  Fort  William  will  not  af-  ,  J,;;;;-  Extra 

dent,  states  that  company  was  feet  in  any  way  the  maniitacturo  I  Pap.  MaltiiiB  Co.  ..  .. 

successful  in  negotiating  during  of  buses  and  trackless  trolley  •  p'oxw'il' ^  .>in ' ' 

year  quantity  orders  for  rolling  coaches,  tor  which  "a  steady  do-  cdn.  Urcwri.^  i.id. 
stock  with  the  railways.  “How-  mand  exists."  . 

Busy  I9.)’;  .4ntioipate<l  J  jjj]’  !'*‘'p"i-V>'iimlrirs '  ’ 

Another  order  on  defence  ac-  (an.  wire  A  c.iblr.  “A"  ’. 


IH12.28U  T82.7,' 

J2.41  lit 

l.f 

9.,s;it’.,12l  lil.l.'iO.l.l 


.  ever”,  he  says,  ‘‘in  common  with 
industry  as  a  w’hole.  car  manufac- 
ture  was  curtailed  by  last  of 

material,  especially  that  of  steel. _ _ _ 

during  a  considerable  portion  of  j 
the  twelve  months,  and  deliveries  ; 
were  accordinglv  slowed  to  a  sub-  „ 

normal  degree.  In  the  lattei  :  aIiIUM  p.  .t  p,.  pf,i . 

months  of  the  year  improved  con-  , 

'dilions  allowed  for  production  Arailia-Mimitic,  I’ni. 
continuity  and  an  accelerated  ^  - 

j  schedule  of  deliveries  which  in  ’  .viuiii^'iniiairii  Eiroirir,  E\tru 
part  offset  the  non-productive  ^  *;■  A  h;  ^ 

period.”  .xiinio-ciindii.  p.  a  1’ . 

,  .  .  .\tiKl'>-CiiniIii.  P.  A  P . 

He  points  out  that,  as  fulfilment  '  Aii-lo-Nfiii.  Dcvriopmf 

of  car  orders  placed  by  the  rail-  ‘Vr . 

Ways  Is  of  national  importance,  it  .v.siuiown  Hanhxurr',  .i.  h.,  ‘.x 
is  anticipated  that  government  as-  -V-  A' 


Dividend  Declarations 


'  sistance  in  the  matter  of  material 


.\ss.  111.  A  I'e!.,  Pnl  . 

Ass.  Irl,  A  Irl..  PM.  lArr.  i 
An ti>  trie  Srivioc.  <^>^llnnn 
Ant<«  I'lrftric  S.,  (!ntii.  Kvtra 


i:>o.i:.7  1  priorities  should  afford  assurance  liieclrio  SoVvicc"’*‘ 

2'^-’  Of  uninterrupted  production  in  the  ,,3,,^  „r  ^,,,.3  sn.iia. ' Extra 
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Payable  Rreord 
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Her.  2,S  Nov.  30 
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Jan.  3  Ills'.  l.V* 
Jail.  1  Her.  10* 
Jan.  1  lli'c.  .'I* 
Jan.  I  Dei'.  .'I* 
Iiei'.  I.'i  Nov.  10 
Dee.  l.'i  Nov.  10 
Dec  15  Nov.  10 
Jan.  3  Xov.  .30* 
Dre.  15  Nov.  15 
Jan.  2  Dee.  15* 
Dre.  15  Dee.  1 
.tail.  2  Nov,  20* 
Dee.  1 1  Nov.  ;i0 
Dec.  15  Nov.  15 
Jan.  2No\.  .20* 
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Jan.  1  Dee.  I5* 
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Dee.  15  Nov.  30 
Jan.  15  Dre.  20* 
Dre.  15  Nov.  0 
Dee.  15  Nov.  15 
Dee.  15  Nov.  15 
Dee.  15  Nov.  24 
Die.  14  Nov.  15 
Dec.  11  Nov.  14 
Jan.  2  Dee.  10* 


1951  1950 

Paid  Paid 
t  I 

,25  .50 

.37 Vi  I. .50 


(Mn. 

Cannr  r«. 

Goinninn  .... 

2.00 

..’lO 

(.tin. 

(.clnnrsf. 

Goiiitnon  .  . . 

.  2.  \0 

.(>0 

(  (in. 

(  olaiip^e, 

Is*  Pf.l . 

l::. 

.43', 

(tin. 

( .(‘Linosr. 

2;i,l  Pfd  . 

1.00 

G(in. 

Ingersnll 

•Band  . .  .... 

1.00 

(  (in. 

Sills..  “A 

.  1  :.o 

.,’17  U 

G()n. 

Vii'kf  rs 

Lt.l . 

].(h) 

•>X 

Clin. 

WirrlmuntJ  Boxes,  “.V*’ 

1.5(1 

2  Dec.  in* 

.02L. 

2.50 

20  Dec.  I 

LOO 

L.35 

2  Dec.  1* 

.20 

1.00 

17  Mix-.  ,'.* 

7^ 

2.25 

17  Dec.  5* 

1  .:>o 

2.2.') 

2  Dec.  ,1* 

.70 

2  Dee.  .3* 

..30 

t.2ll 

2  Nov.  oO* 

.s'tO 

2.00 

.31  Dee.  7 

2.40 

2.10 

31  Dee.  7 

1.75 

1.75 
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dent,  states  that  company  was  feet  in  any  way  the  manutacturn 
successful  in  negotiating  during  of  buses  and  trackless  trolley 
year  quantity  orders  for  rolling  coaches.  :or  which  "a  steady  de¬ 
stock  with  the  rail5X’ays.  “How'-  mand  exists." 

— — Busy  I9.)’;  .4ntioipate<l 


counts  has  been  received  from  the  J  ijj’j  'V"  ‘p;.,'„i*'’*'^Pi',V 
U.S.  government  for  fabrication  (.dn.  lienei'iil  Ehi-trie  . 
of  a  large  quantity  of  military  |  i'.,,”  Mariner >3*^4.. 
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2.50  1.25 

1.20  ..50 
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EMPRESS 
OF  SCOTLAND 
^CRUISES 


field  -  housing  unit.s 
"Arctic  Huts." 


1>  '  \lin'lii'U'r\ . 
M  dill-lie 
nil  rninp.'iiilf s. 


Ancillarj’  to  production  of  the  I  C‘hi.  oil  (lomimni 


111  (5impiinii-s.  Pn  I'fd. 


Harvard  aircraft,  the  propellers  caujdii  i  ,'ment  Pfd 

and  undercarriages  will  be  manu-  <>. 

,  ,  ,  _  ,  ,  (  e.lie  Knittins  (•<’. 

factured  at  the  Point  St.  Charles  ,  charti  red  Tm.xt  i  o. 
plant,  where  extension-^  are  now  in  ■  'joi 

^  .  (.oMi.iuriiiii  Mines 

progress.  The  ‘  Dominion  plant  ■  ons.  i.itiinsinph 

5vill  be  extended  to  meet  a  eon-  ‘-'’'’V  .'‘‘'tT-  Jii'j'j'''  , 


the  St.  Laurent  aircraft  division, 
facilities  continue  to  be  occupied 
in  the  overhaul  and  re-condition- 
ing  of  Harv.ards  for  the  RCAF. 
Maximum  Programme  For  19-5 ‘2 
Xo  further  payments  were  re¬ 
ceived  during  the  year  from  the 


Dro.  20  T>pr.  6 
J:»n.  2  I>p<*.  !• 
IVr.  l=i  l>ro.  1 
Jan.  2  Dor.  10* 
IVr.  1  Nov.  IS 
IVr.  1'*  Nov.  flO 
I>rr.  1.‘»  Nov.  .?0 
IVr.  17  Nov.  30 
IVr.  17  Nov.  .30 
Opc.  i."'  Nov.  l.'i 
Drr.  i:>No\.  I.'i 
vlnn.  2.1  Dec.  2<** 
Jon.  2  Nov.  .30* 
Drr.  17)  Nov.  20 
Jiiii.  2  Drr.  ITi* 
Jan.  2  IVr.  7* 
Jan.  2  IVr.  10* 
l>rc.  1-'  Nov.  .30 
Dtv.  l.'i  No\.  30 
Jan.  2  Nov.  JO* 
Jan.  1  i)cr.  14* 
Jan.  1  l)pr.  14* 
Jan.  2  Dec.  12* 
Jan.  2  Drr.  12* 
Dri’.  20  Dre.  .a 
Jan.  2  Dre.  8* 
Jan.  2  D^r.  8* 
Jan.  2  Drr.  8* 
Drr.  20  Nov.  20 
Jan,  10  T)fc.  1.3* 
July  10  June  10* 
Jan.  2  Dre.  11* 
Dre.  20  Dre.  a 
Dre.  27  D(v.  12 
Dre.  28  .Nov.  2»> 
IVo.  31  Nov. 


.371 J  1..S0 
.7.’»  .,*>0 


1.121.'. 

2.00  12.00 
ft. 00  12.00 
.10 


Mixed  Claims  Commission  Awar.l  rd.T.s  Po.,'  Pfd,  i.in 

of  1939.  Active  representation  is  '  "‘'m.  StrucUiral  Stiri  . 

being  maintaine'.!  as  there  is  a  iiom.  Ti-xtiin,  pfd .  7.f)o 

large  amount  still  due.  !  T^-r  A 

^  i  D'liii.nion  far  A  (.hem..  Pfd.  l.OO 

In  concluding  his  report  to  '  F.ist  M.-ilnrlie  Mines  . 

shareholder.?,  the  president  says;  snill'an  Mine'  iixira  ". “ 

‘‘The  present  orders  on  the  books  Eddy  p.iper  c  >..  ‘‘.v”  .  1  lin 

of  your  company  for  rolling  stock  K3‘’,^,'7,'j!,“V!^yi'7='  ('.'.rp . .  ^ 

sl-.OUld  keep  J'OUr  car  plant.?  in  full  EiilermhrMsi''  Nickel  . 
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•  ‘  *  .r*  ^  Famous  Playrrs  (.ifirp. 

sl-.ould  keep  j'our  car  plant.?  in  full  EiilermhrMsi'  Nickel  .  . 
or  oration  through  1952,  provided 

ahvavs  that  essential  material  is  ,  Foundation  o ,  Fxtra 


Foundation  O,  Fxtra 
^iatinraii  Power,  r.ominoii 
Fiatiiuau  I’n^er,  OVr  Pfd. 
fiatinrau  Power,  Pfd. 

Golden  .'fanitou  Mines  . 

Gordon  Maekay,  . . 

Gonlon  Macka>,  “B‘*  . 


axailable.  The  defence  orders  , -..ij, ,,,3 „  pnupr 
which  your  company  has  received  Ciatiiiean  Pnwer 

r  J  *  Golden  .'fanitou 

and  which  are  referred  to  in  this  fiordon  Maekay 
I  report  will  keep  your  aircraft  and  J’''''dnn  Mariiay 
machine  shop  divisions  wholly  OC-  'rent  ’  Make?  Paper.  Cnm. 
cupied  beyond  1952.  The  foundry  , 
dix ision  has  capacity  work  on  (ireenins  xx’ire,  n. 

order  and  in  process.  This,  vx-dth  '.''■"’''t.  - 

Other  defence  production  project?  HanliiiK  ( arpetx  l.td. 

J  xi’hich  xvill  probably  utilize  the  . 

facilities  of  your  company,  should  )  fiiRliiiimi-Hi'ii  i: 

I  ensure  an  oyerall  maximum  opera-  1  *  VAmx*' 

tional  programme  for  1952.”  1  Hnme  ^  Oil  Eo! 
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WEST  INDIES 

AND 

SOUTH  AMERICA 

Virgio  Islands,  Barbados, 
Venezuela,  Cuba  .  .  .  magic  names 
come  to  life  on  your  Empress  of 
Scotland  cruise!  ThriJlingly 
different  things  to  see  and  do  .  . . 
plus  gay,  luxurious  shipboard 
life  .  .  .  swimming,  dancing,  deck 
(ports,  night  club  entertainment. 
Above  all,  that  wonderful 
food  and  fine  hospitality  for 
which  Canadian  Pacific  is  famous. 
No  passpons  or  visas  needed. 


Leaving  New  York: 

•  Two  16-day  cruises,  Fi^b.  1  &  .Mar.  8 —  In  the  first  part  of  the  period. 
St.  Thomas.  BridKetnwn,  l.a  Cuaira,  costs  moved  up  .sharply  followed 
Curacao,  OistobaJ.  Havana.  $420  up.  ^y  an  easier  tendency  toward  the 

•  One  J  4-day  cruise,  Feb.  20— Kingston,  cj,,j  period. 

La  Cuaira,  Curacao,  Cristobal,  Havana.  _ 

^  Mont'l  Porf  Collections 

•gout  <K  opy  Conoc^ron  At  November  Record 


.'mproved  Year  For 
Canada  W.  Cordoge 

Vancouver.  —  Canada  We.stem 


after  all  charges  and  appropria- 


•?78,500  '.vrite-off  to  inventory  re- 
.serve,  while  there  was  no  such 
appropriation  in  previous  year's 
accounts,  and  is  equal  to  $1.20  a 
.share  in  “B”  stock  outstanding 
as  against  $1,10  a  share. 

Balance  sheet  shows  a  material 


at  .September  30th,  1950.  i  ,,'imbf*rt  Inc 

Commenting  on  special  inven-  s,m 

tory  write-off.  R.  D.  \\’illiams,  i.pviraRi-  Em 
company  president,  points  out  in  i'Afil'  Thcati 
report  that  fluctuations  in  prices  i-o''"'.  Tliriit 
of  raw  materials  make  it  neces-  Mapirtk  '101 
sary  to  provide  adequate  reserve.?  M-t'Ixcu  Rad 
In  thp  firef  narl  ll,..  '•“P''' 


Hart  Hatterv  Co.,  Extra  . 

.40 

Dec  27  Dec.  6 

1.00 

1.40 

Higbliind-Hi'll  Co . . 

.10 

.0.=) 

S 

J.TM.  A  Dec,  I.')* 

.0.^ 

.10 

Hinde  dc  Dauch  Paper  .... 

1  40 

..Ty 

y. 

Dee.  22  Nov.  .'vO 

1  10 

1.40 

HoHInger  Gons.  Gold  .Mines  .. 

.Of, 

Dec.  28  Nov.  30 

.18 

.24 

Home  Oil  Go . 

.2h 

s 

i)ee.  1.')  .Nov.  ir> 

.50 

..so 

Horner,  I  rank  W.,  **A’*  . 

.oO 

12'... 

y 

Jan.  2  Nov.  30* 

.12'^ 

.50 

Horner,  F'rank  W.,  .... 

,'tO 

.12’.j 

y. 

Jan.  2  Nov.  30 

.12'Xj 

..50 

Houurd  Smith,  Goinmon  ... 

1  ri<i 

y. 

Jan.  30  Dec.  31  • 

.2a 

2.7;) 

lioward  Srmith.  F*fd . . 

2  no 

..*0 

y. 

Jan.  30  Dec.  .31* 

.50 

2.00 

to 

.’20 

S. 

Jan.  7  Dec.  !..• 

.20 

.40 

.10 

s. 

Jan.  T  Dec.  13* 

.20 

.40 

4.00 

LftO 

y. 

Dec.  1 7  Nov.  lf» 

4.00 

.5.00 

Ilijflson  Lav  M  tS:  S.,  Extra 

1 00 

Dec.  17  Nov.  If) 

5.00 

.5.00 

Imperial  f.lfe  ,\sstiranre  .... 

1..50 

.27’-. 

Q. 

Jan.  2  Dec.  M* 

..37',i 

8.2.5 

Imperial  Inbaeco,  (iommon 

.02 'j, 

Dee.  31  Nov.  14 

.50 

Ininerial  Tobacco  Co.  I’fd. 

1.00 

.2.) 

0 

Eeb.  1  Dee.  18* 

.2.5 

1.00 

Ind.  .VreeptHnee,  Common 

2.00 

..',0 

y. 

I.ec.  27  Nov.  30 

3.00 

3.00 

Ind  Acceptance,  Gom..  Extra 

LOO 

Dec.  27  Nov.  30 

3.00 

3.00 

Ind  .\cceptanee,  .''■'z  pfd. 

.'.no 

1  25 

0. 

Dec,  27  Nov.  30 

5.00 

.5.00 

Ind.  .Xeceptance,  Pfd.  . 

4.25 

1.06  V, 

y. 

Dec.  27  Nov.  .30 

4.2.5 

4  25 

Ind.  .\eceptnnce,  ?L00  Pfd.  . 

1  «0 

.40 

y 

Dec.  27  Nov.  .Ul 

1.40 

Inter-Gitv  Baking  Co . 

.80 

.20 

D. 

Dee.  2!)  Dee.  12 

.00 

.90 

Inter-Citv  Baking?  Co.,  Extra 

.10 

Jan,  .11  Jan.  10* 

.10 

.90 

Inter.  I’aints  of  Can.,  Pfd. 

ft.  00 

3.00 

S. 

Jan.  10  Dec.  20* 

3.00 

2.10 

.f'O 

0 

Jan.  15  Dee.  15* 

.60 

1.80 

Int.  Nirkci,  Common  . 

2.00 

..Ml 

y. 

Dee.  20  Nov.  20 

1.80 

2.00 

Int.  Nickel,  fioin..  Extra  . 

..so 

Doe.  20  Nov.  20 

2.f)0 

2.00 

lilt.  Bronze.  Common  . 

.20 

J<in.  IT)  Dec.  14* 

.30 

1.10 

L.50 

.37 '.i 

Q. 

.tan.  15  Dec.  14* 

.37',.4 

1..50 

.01  ',~i 

Di-e.  15  Nov.  15 

.03 

.04  H- 

Int.  Paper,  r.onimon  . 

2.00 

.7.') 

Q. 

Dec.  17  Nov.  23 

3.00 

2.7.5 

4.00 

LOO 

y. 

Dec.  17  Nov.  23 

1 .20 

..'10 

y 

Dec.  11  Dec.  4 

l.OO 

.70 

Inv.  Foundation,  Pfd . 

3.00 

.7.") 

0. 

Jan.  15  Dee.  15* 

.75 

:4.oo 

7.00 

1.7.*; 

y. 

Jan.  2  Nov.  .10* 

1.7.5 

7.00 

Kelvliiator  of  Caimda  . . 

J  no 

.'J-Y 

y 

Dec.  20  Dec.  a 

1.25 

2. .50 

Krrr-Addisnn  Gold  Mines  .... 

.80 

.20 

s. 

Dee.  28  .Nov.  .3(1^ 

.80 

fi  and  ro.'Crvofforu  from  /our  otm  frovoi 
I  or  opy  Cooodron  PocrOc  agsni  or 


I.nrnbcrt  Inc.,  Alf.,  . 

Lambr^rt  Inc..  Alf.,  “B** 
Fang  &  Sons.  John  . 

I.evprajt#*  F'jnd  of  Canatla 

I.cwls  Dros . 

Loews  'Ihcatre^,  Marcus  . 
Iaicvss  TliPiitrcs,  Extra  .. 

I.owiipy,  Walter  .51 . 

Malartlc  Goldfielfls  . 

Madsen  fled  l^ik'*  . 

Maple  Leaf  Gardens  .... 
Mass»\ -Harris  Go.  .  .. 
Massey-Harris  Go  ,  Extr.a 

Mcliriije.  L.,  Pfd . 

Maca.ssa  Mines  ... 
Mae.Millan  A  Tiloedel  *‘A’ 
MacMillan  fi  IMoadel,  *‘R’ 
MacLeod-tifickshiiU 
Maritime  'lel.  A  Tel.,  Gom 
Mariiiinc  I'fl.  &  rel.,  Pf<I 
MclfMvre  I’orr,  M,  Kxlra 
Meli'heps  Distillers.  Pfd. 
Mininji  Corn,  of  Canada  ... 

.Mitchell,  Pobt.  . 

'fjtcbell  d  (>.,  L  S..  Gom. 
5!4>Non*s  IJre'scries.  “\’*  . 

Molson’s  Hreucries,  ’‘IF’ 
MonI  ItefrlKeration 


Jan.  2  Dec.  14* 
Dec.  31  Dec.  20 
Dec.  31  Dec.  20 
Jan.  2  I)«*.  1 1  • 
Dec.  1.5  Nos.  30 
Jan.  31  Dec.  31* 
Dec.  31  Der.  10 
Dec.  31  Dec.  10 
Jan.  1.5  Dec.  1 4* 
Dec.  31  I>ec.  3 
Dec.  22  Nov.  22 
Jan.  15  Jan.  2 
Dec.  15  Nov.  1ft 
Dec.  15  Nov.  1ft 
Jan.  1  Dec.  12* 
Dec.  15  Nov.  15 
Der.  31  Dec.  10 
Dec.  31  Dec.  10 


Poinr,  Varnish  Outpuf  Er.u?i,  coi-  ekCO  (Canada)  Buys 

n  .  II  A  •_  J  ‘S  ready  mixed  paint.  lU'  added.  .  umbia  and  two  per  cen'i  itghei  i 

Running  Well  Ahead  eixpiaming  that  u.c  coinmerciai  for  the  rest  of  Canada.  Minute  Mop  Company 

^  life-span  of  such  volatile  products  The  month’s  output  of  .sawn  Toronto.  _  Purcha.se  of  llic 

Hamilton.  —  The  volume  of  |  gg  paint  lias  been  subs'..aiiUally  ,  lumber  and  ties  in  British  Colum-  i  assets  and  manufacturing  facilitic.s 

paint,  varnish  and  lacqiier  pro-  •  lengthened  through  the  develop-  |  bin  amounted  to  265,282,000  feet  i  of  the  Minute  Mop  E’actory  (Can- 

duction  this  year  is  running  well  nient  of  improved  container^  fiat  board  measure  as  compared  with  i  adal  Limited  has  been  announced 

ahead  of  the  record  .950  total  ac-  |  ,,eep  quality  intact.  i  3o2.300.000  a  year  ea.Lr  bring-  !  by  Uudl'v  W  Drucqrr  ^rerpres- 

cording  to  a  review  of  container  _ _ _ _  _ _  \nr^  nine-month  total  tn  9-i  4  4  ,  r 

,  ^  J4  J-  ®  moniri  loiai  10  z.-  ;  uiont  and  c:oneral  manacrer  of 

requirements  by  the  Canadian  di-  n..i.  031.776,000  board  feet  as  compar-  i  Ekeo  Products  C.omr,anv  (Canada) 

vision  of  the  American  Can  Co.  !  Sharp  Scptemb^  Df?  2,533.960,000  a  year  ago.  fimHeii  ‘Canada! 


cording  to  a  review  of  container 

I  requirements  by  the  Canadian  di- |  n.-i»  uai.i  fo.uoo  Doard  feel  as  compar- i  Ekeo  Products  C.nmnanv  (Canada) 

vision  of  the  American  Can  Co.  !  Sharp  Scptemb^  Df?  2.533.960,000  a  year  ago.  j  Sndted  Company  (Canada) 

"As  in  19,50  the  principal  con-  ;  |n  B.C.  Lumber  Outpe.  I  Output  of  sawn  lumber  east  of  i  Ekeo ’.Canada ».  subsidiary  of  a 

tnlnitory  factors  in  the  boom  en-  j  - —  the  Rockies  in  September  totalled  i  cornoration  whosa  sai»a  evcaadad 

Joyed  by  the  paint  nianufacturing  I  T.umber  production  in  Brit.’yh  294.988.000  feet  board  measure  as  ’  000  non  in  lo-xn  ‘inva.faa  mnra 

industry  are  the  high  level  of  ,  Columbia  in  September  wa.-i  al-  against  296.233.000  in  the  same  i  "  *2.50  000  in  ’ 

home  building:  and  industrial  cx-  ;  most  23>  per  cent  lower  than  in  niontli  last  year,  and  in  the  Janu-  !  Canadian  facilities  i*  t  *^'ear 

pansion.*’  K.  E.  Specht.  sales  divi-  .the  corresponding  month  last  !  ary-September  period  the  total  |  w’hile  the  Minute'  M  v  V 


y-orf-itriiiucr  ^leriuu  Liie  lOiai  j  fHe  Minute  Mn  F'  t  v 

Sion  manager  of  the  can-making  |  year  according  to  Bureau  of  Sta-  was  2.644.822.000  board  feet  I  .r'ona.iai  i-  k  *•  naciory 

I  company,  .states.  !  tistics  figures.  There  xvas  little  against  2.585..544, 000.  i  u^d  hi  Eu" 

The  gross  selling  value  of  the  j  change  however  In  the  total  out-  :  - -  -  j  ,,  .  ‘  ^  ^  ^ 

paint  industry’s  products  soared  I  put  for  the  other  province.s.  Cu-  '  C.X.R.  APPOIXTMEXT.S  .  ®  '‘jy  ^  uonDnued  expan 

from  .«48,396..500  in  1945  to  over  j  mulatlve  production  for  the  first  |  Osw'al.i  A.  Tinideau,  one  of  the  j  feiTs  reml^n  unchaligir 

$90,000,000  last  year.  Mr.  Specht  nine  months  of  the  year  was  four  ^est  known  railroaders  in  Canada,  I  _  ,  ^  _ 

I  M'ill  .succeed  A.  A.  Gardiner  as  gen-  j  York  and  F.  N.  McKenzie  of  Win 

iv.vior  Ciirp.  of  Cau.,  Coniuiun  .(ft  Div,  .K  Di'i-.  6  i,-,ft  (  (ft  era!  passenger  traffic  manager  of  I  nipeg  will  come  to  system  head 

Power  Gorp.  of  Ghh.,  Lst  Pfd.  fi.ftft  1..5<)  O.  Jnii  15  I>04*  20*  1  50  0  oi)  ii.  z-e  i*  -kt  4.:  i  tr  4. 

CowcT  Corp.  of  r...  2Mii  Pfd.  .TOO  .7.-,  Q.  .lai,;  I.',  i),v.  jft*  .T’:,  .i  (111  Canadian  National  Railways  ,  quarters  as  pa.ssenger  traffic  man 

Price  Hr.),.,  Pfd .  4.0(1  z.ftft  .?  j.ui.  i  I),.,-!  ?()•  •j.dJ)  i.op  when  the  latter  retires  under  the  agers.  Joseph  N.  Vincent  of  Mont 

Pie.slon  Fwi.xt  Dome  Mifics  .  .08  .01  S.  Jan.  15  Dct*.  L5*  (M  Oft  '  •  i  r  4i.  :  ,  ,  .  a  ^ 

Oiicbc.'  p.iMcr  Eo .  t.ftft  .r>  Q.  Erii,  2.‘.  .iiiii,  I.’."  l.OO  peiision  rule?  of  the  company  on  i  real  was  named  assistant  pa.ssen 

(lurbiv  Mauiioii  Mines  -  .08  (I'z  xj.  ,i:,n.  i  Div.  pj*  ,'ft2  'ft?  i  Lieceinber  23,  accoi'diing  to  an  an-  I  ger  traffic  manager  here. 

Oiii'inoiit  MitiiiiK  .  t  00  hil.  l)»»o.  2.S  Nov.  3(i  1  00  }  i.i.rur^ii  .  ^  ,  i  .,.- 

IIoIIhiiiI  PiipiT,  Pfd . 4.2.)  i.ftf.i.  (.).  Dec.  1.'.  Nnv.  2(i  4.2.-,  4  2.'.  nounceiTient  by  John  Pullen,  vioe-  I  Mr.  Trudeau  has  45  years  of  pas 

lioberison  Mf?..  P.  I...  Common  z.fti)  ..Ml  (j.  jnii.  I  Dec,  2()»  ..'.ft  2.0ft  president  in  Charge  of  traffic  for  1  senger  traffic  experience  back  of 

Hobliison  I.illlc.  Common . SO  .2ft  x).  Dec.  .’il  Dec.  I.’i  Si)  So  ,  -«»  t->  n  t  ”  j  .  .  ^  . 

lioval  Bunk  of  CaiinilH.  Extra  .2.1  Dec.  1,'.  Nov.  i,'>  I.?.',  (.on  “le  system.  Mr.  Pullen  also  an-  him  and  he  IS  recognized  through 

Siiitui'iiay  I'owcr,  I’fd .  425  1.(16  D.  .Iiin.  I  Di-c.  7*  1.0(1  4.2,'.  iiouiiced  that  general  pa.ssenger  j  out  Canada  and  the  United  State.? 

Siirnlii  Brlilcc  . (.0  .1.,  (J.  Dec.  I,i  Dec.  I  .7(1  .7(1  ,  ,  ,, _ %,  t  c  xt  .  .  .....  »•  u 

.s.-irnla  liridtjc.  Extra . 2ft  Dec  i.x  Dec  I  '1(1  7(1  agents  Arthur  P.  Lait  of  New  I  as  a  leader  in  that  field. 


.2(1 

2.00  .,■.() 

1.2ft  .:tft 


4, '.(I  M2'.J  O. 

l.ftft  .2.)  (J, 

1,60  (ft  (J. 

6,00  1,,'.(1  (), 


Power  Corp,  of  Can,,  Comnion  .(ft 

'  Power  Corp.  of  flan.,  I,st  Pfd.  6.00  l.,')(l 

Powrer  Corp.  of  C.,  2(id  Pfd.  .'l.OO  .7.') 

Price  Hr.),.,  Pfd .  4.00  2.ft0 

Pre.xion  Eii.xt  Dome  Xlinc.  .  ('.8  .(II 

flnebee  Power  Co .  l.OO  .2.’i 

(,>((ebei'  Maniton  Mines  ....  .08  02 

(jneinoiit  Mining  Co .  1(1(1 

llolland  Paper,  Pfd.  4.2.)  I.06(* 

Hobertson  Mf?.,  P.  I...  Common  2.0(1  .,50 

Iloblnson  I.illlc.  Common . SO  .20 

Hoval  Bank  of  Caiinda,  Extra  .20 

.Siiltni'iiay  Power,  Pfd .  42')  1.06 

Sarnia  Brlilce  .60  .1.', 

.Sarnia  BrldtJe,  Extra  . . 2ft 

St.  laiwrriiee  Corp  . 2.00  ..XO 

Sicks*  Brew.,  Coninioii  .  1.20  .;tft 

Sicks'  Brew  ,  Cnin.,  Ilxtra  ...  .1.5 

Sicks’  Brew.,  V.T .  1.20  ..Ift 

Sicks'  Itrcw  .  X'.T.,  Hlxtra  ,  .15 

Silvcrwooil  Dairies,  ”.X”  ....  .60  .15 

Sllvcrwooii  Dairies.  "B”  .  .  .05 

SilverwDod  XX'est.  Dairies,  Pfd.  .5.00  1.25 

Shawini'jinn  XX.  A  P,  Pfil.  i'-'o  2.00  ,50 

Shnwinisan  \\.  A  P..  Extra  25 

S'bawinlRun  XV.  .V  P.,  Com.  1.20  ..20 

Shnwln.  XV.  A  P.,  Pfd.  4Lr.  2. '25  .56’, 

Sherwiln-XX'illiams,  Pfd .  7.00  1.75 

Sherwin-Williams,  C.oni .  1.00  .25 

Shirw  in-XX'lllliim.x,  Extra  ...  .25 

Simpsons  l.td.,  Pfd .  4.50  1  12’.^ 

.Sontham  Company  .  1.00  .25 

South.  Can.  Power,  Common  .  1.60  (0 

.South  Can,  Power,  Pfd.  .  ..  6.00  1.50 

Sterling  Tinsts  1.20  ..'10 

Sterling  Trusts,  Extra  .  .  .20 

Sullivan  Cons.  .  .1(1 

Silvanlte  Mines  .  08  .01 

Stedinan  Bros..  Common  .  .80  .20 

Tavinr,  Pears.  A  Carson,  Com.  .20 

Thrift  Stores  l.td .  1.00  .25 

Tip  'Fop  Tailors  . 60  .15 

j  Toronto  C,ener.il  Trust  .  1  (0  ..25 

'  Toronto  Iron  XX'ks.,  ‘‘.X” . 80  .20 

I  Toronto  Iron  XX'ks.,  “A”.  Extra  .  .  .20 

Toronto  Iron  XX'ks.,  Common  .80  .20 

Toronto  Iron  XX'ks.,  (;om  .  Ext.  .20 

'  Tamhlyn  I.iinited,  C.,  (ioinnion  1.0ft  .25 

i  Tamhlyn  IJmited,  ft..  Extra  .  ..55 

Tamblvn  f.imited.  0.,  Pfd.  .  2.ftft  .5ft 

I  Trans-kmplre  Dlls  . 'V> 

I'nited  .Xmnsement,  ‘‘.X"  .25 

'  I'nited  Amusement,  "A”  Extra  . .  .10 

I'nited  Ainusenient,  "B”  ...  .25 

I'nited  Amiiseinent,  '‘B”  Extra  .10 

,  I'nited  Enel  Iiiv.,  ‘‘.X”  .  3.00  .75 

■  I'nited  Fuel  Inv.,  ‘‘.X”  .  3.00  .75 

i  X'iau  I.lnilted,  Extra  .  .50 

X'lau  Limited  .  .  2.00  .50 

,  Viceroy  Mfg . 2'> 

X'leeroy  Mfg..  Extra . 20 

;  X'ietnrin  A  (Ire.v  Trust . 80  .20 

XX'abasso  (Motion  .  l.OO  .25 

XX'aile  Amulet  Mines  .  .10 

XVafsnn,  .tack  . .80  .20 

'  XX'esteel  Products  .  1.00  .25 

I  XX'esteel  I’roiluets.  Extra . .35 

I  XX'rston,  (leo..  Ltd .  1.00  .25 

XVooils  Mfg .  too  25 

XX’llson  Co.,  J.  C . 60  .1.5 

i  XX'ilsnn  (io.,  J.  C.,  Extra  . . 10 

I  XVilsil  Limited  . .  120  .30 

Winnipeg  Electric,  Com .  .60 

.  Winnipeg  Kleetrle,  Pfd .  5.00  2.50 

;  Wrlglit-Hargre.'ivex  M . 03 

I  Zellers'  l.td..  Common  . 60  .15 

I  Zeiiers'  l.td..  Common  “bonus”  .10 

I  Zellers’  Ltd..  .X-T.  I’fd .  1.2.5  .31 U 


1.00  1.20 

.to  1.60 


Dee.  .31  Dee.  6  1,50  1.10 

(J.  Jan.  15  Dei'.  20*  I. ,50  0.00 

Q.  .Ian.  1.5  Dee.  20*  .75  .3.0(1 

S  Jiiii.  I  Dee.  10*  2.(10  4.(l(( 

S.  Jan.  15  Dee.  15*  .01  .0(1 

(J.  Eel).  2.5  Jan.  1.5*  .25  1.110 

y.  J  in.  2  Div.  I2*  ,02  ,08 

Ini.  Div.  2.8  Nov.  ,3li  1.00 

(.).  Dee.  15  Nov.  3n  4.2.5  4.25 

0.  Jon.  I  Dee,  2()*  ,.50  2.00 

Q.  Dee.  .31  Dee.  1,5  SI)  .80 

Dee.  15  Nnv.  15  1.25  1.00 

(.'.  Jan.  I  Div.  7*  J.OO  4.2,5 

(J.  Dee.  15  Dee.  I  .70  .70 

Dee.  15  Dee.  1  .OO  .70 

tl.  Jan.  1.5  .Inn,  2*  .51)  1.))o 

Q.  Dee.  .31  Nnv.  •j;:  I, '26  1  :!.5 

Dee.  ,31  Nov.  '2.3  1,;t.5  1.35 

y.  Dee.  .31  Nov.  2;i  1.2(1  1..35 

Dee.  .31  Nov.  '.>,3  l.;t.5  1..35 

Q.  Jan.  2  Dee.  .3‘  .1.5  .do 

Jan.  2  Dee.  .3*  .0,5  .  p) 

y.  Jan.  2  Div.  .'I*  1.2,5  5.00 

y.  Jan.  2  Di  e.  2*  ..50  2.00 

Dee.  28  Dei'.  4  1.45  1.45 

Q.  Eel).  25  Jan.  15»  .30  1.45 

y.  Jan.  2  Dee.  '.*•  ..5()>.i  2.25 

y.  Jan.  2  D.'i'.  1(1*  1.75  7.00 

y.  Eel).  1  Jon.  2ft*  .25  1.25 

Eeh.  t  Jan.  20*  .50  1.25 

(J.  Dee.  1.5  Noi .  15  4.5(1  4.50 

y.  Dei-.  28  Dee.  1.3  1.00  1.20 

y.  Eeh.  1.5  Jan.  18*  .40  1  00 

).).  Jim.  1.5  Dee.  20*  1.50  6.20 

(5.  .1.111.  2.  Dee.  18*  ..'(ft  2.(0 

J  in.  2  Dee.  18*  .50  2.4(1 

Dee.  17  Nnv.  17  ..3((  .2!) 

•S.  Jan,  2  Nov.  5  .0(  .12 

Q.  Jan.  2  Dee.  15*  .20  .8(( 

Jan.  2  Dee.  14*  .20  .40 

y.  Jan.  2  Dee.  14*  .‘2.5  .1)0 

(,).  Jan.  2  Dee.  .3*  .15  .60 

0-  Jan.  2  Dee.  7*  ..‘35  1.4(1 

y.  Jon.  2  Dee.  16*  .20  1.10 

Jan.  2  Dee.  16*  .1(1  1.10 

Q.  .Ion.  2  Dee.  16*  .20  1  10 

Jan.  2  Dee.  1(1*  .10  1.10 

(J  Jan.  2  Dee.  7*  .'25  1  60 

.1.1(1.  2  Dee.  7*  .8(1  1.60 

y.  Jon.  2  Dee.  7*  .50  '2.0(1 

Jan.  2  Div.  ;(•  .05  .05 

D(T.  15  Nov.  20  .50  1.75 

Dee.  1.5  Nov.  .30  .61)  1.75 

Dee.  15  Nov.  .30  ,5(1  1.75 

Dee.  15  Nov.  30  .60  1.75 

0.  Jan.  .3  Dee.  7*  .75  3.00 

y.  Jan,  3  Dee.  7*  .75  .3.0(1 

Dei'.  2(U)ee.  1ft  2.00  2.50 

y.  Jan.  2  Dee.  20*  .50  2.50 

Dee.  15  Dee.  1  1.00  ^0 

Dei-.  15  Dee.  1  1.20  1.00 

O.  Dee  15  Nov.  .30  .8(1  .17':. 

y.  Jan.  2  Div.  «•  .25  1.00 

Dee.  11  Nov.  16  1.15  .95 

0.  Jan.  2  Dee.  1  »*  .8(1 

y.  Dee.  15  Nov.  2.3  1.0(1  2.'2ft 

Dee.  15  Nov.  2.3  l.;i.5  2  20 

y.  Jan.  2  Dee.  10*  .25  1. 00 

y.  De.-.  21  Dee.  6  I.ftO  1.00 

y.  Dee.  17  Nov.  .30  .6(1  .60 

Dee.  17  Nov.  .30  .70  .60 

Q,  Jan.  2  Nov.  ,311*  .30  1.15 

Jan.  15  Nnv.  .'Id*  .60  L70 

S.  Dee.  31  Nov.  16  5.00  5.00 

Jan.  2  Nov.  21*  .03  .13 

Q.  Ech.  1  Jan.  2*  .15  .67)-;, 

Eeh.  1  Jon.  2*  .25  .67',^ 

J.  Eeh  1  Jan.  2*  .31 'i  1.25 

L).  Feb.  1  Jan.  2*  .;t7',-..  1.50 


.1(1  1.1(1 

.20  1  10 


.75  3.00 

.75  .3.0(1 

2.00  2.50 


TiWiiiii 


iiUPiF® 


H. tells  the  truttm^ 


'Zellers'  Ltd.,  .X-T.  I’fd .  1.2.5  Q.  Eeh  1  Jan.  2*  .311,1.25 

I  Zellers’  Ltd.,  6%  Pfd .  1.50  .37'.5  y.  Feb.  1  Jan.  2*  .;t7',-.'  1.50 

•  1952-19.51. 

S.— Semi-annually.  Int.— Interim.  Q.— Quarterly.  Arr.— Arrears.  Ini.— Initial. 


Put  Seagram's  ”83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagram’s  “83’* 

0^.  Scap  ram’s Sure 


Combine  PLEASURE  and  BUSINESS 

Visit  The  Following  Representative  Trade  Fairs  19S2  in  Western  Germany 


February  9  -  February  14  OFFENBACH 

Leather  Goods 


February  27  -  March  2 


March  2  -  March  7 


HANOVER 

Ceramics,  China,  Christmas  Decorations,  Cutlery,  Glassware,  House- 
t  hold  Goods,  Jewelry,  Gold,  and  Silverware,  Musical  Instruments, 
Tetiles,  Clothing,  Watches. 

NUREMBERG 


April  27  -  May  6 


April  26  -  May  4 


May  18 -May  25 


Customs-excise  collections  for  iiitri.Vii' a  (x^^ 
the  Port  of  Montreal  for  Novem-  MoKon's  Breweries,  .. 

ber  were  down  slightly  from  the  BoMKerTthm  . , 

October  month's  figure,  were  'A'cH  .'lonarch  Knllting,  Common 
adiead  of  the  total  for  No-eember  ^’j-mnoiivr' Works  ' 

last  year  and  were  at  an  al)  time  Mount  lioyal  Mei.iis  . 

high  for  this  particular  month,  i  ^“,'.“’','j“rl.wvrT.^''  Lt,‘r  Com. 

?o  far  a.?  available  figure.?  .show.  .Va(,  Bri-werirs  Ltd..  Pfd.  .. 

Collection.?  for  the  month  ag-  ,  jv'*'”"’'’”  - 

gregated  .t-lS.SlS.SIT  compared  Nat'.  Hosiery’ Mills,  “B”  '  i  ^  ! 
with  .$49,636,807  for  October,  a  !  oi'/’'’;  ;; 

decline  of  $1,122,930,  but  compar-  Niagara  Wire  Weaving 
ed  with  the  year  ago  total  of  'Mines"M.)."'‘’'! 

$39,168,944,  there  was  an  increase  Normet'ai  Mining 
rvC  *Q  144  Q32  Normetal  Mining,  Extra 

Oi-  I  .Northern  Empire  Mines  ..  . 

For  the  fir.?t  11  montns  of  this  ogilvie  Elonr  .Mills,  Com. 
x’ear  collections  aggregated  $426,- 1  Flo'ir  Fitra  .. 

-  _ ,  ,,  ,  ®  Ontario  Loan  A  Debi-nture 

<2i,014,  well  an63.Q  of  botn  tn6  Ontario  St#*#*!  I^rruF,  “Special” 
totals  of  $358,998,338  and  $353.-  Ontario  steel  Prod. 

-  .  J  Ontario  Strel,  *  fo . 

6-4,489  for  1950  and  1949,  rcspcc-  Page-IIersey  Tubes  l.td. 
tivelx'  I'amour  Porcupine  Mines  .... 

Palon  Mfg.,  Common 

!  - - - I’.iton  Mfg.,  Pfd . . 

I  J.  S.  Mitchell  &  Co.  Ltd.,  special  Penmans  Limited,  Common  , 

,,  -  v_)j^ _ _  x/r.iwt  'Penmans  I.imitiNl.  Pfd.  ..  .. 

meeting  of  shareholders  in  Mont-  |  Development  . . 

real  on  Monday,  December  17th,  ,  Placed  Dev.,  Extra  . 

icd..  J,  Powell  River  Co.  (new)  . 

at  3  p.m.  I  Powell  River  Co..  Extra  . 


Dec 

28  Dec. 

10 

.10 

.05 

Jan 

1.5  Dee. 

20* 

.20 

.80 

Jan 

15  Dec, 

20* 

.17V5 

70 

J'-m 

2  No\ . 

1* 

LOOGj 

3.01’ 

flee 

r;i  Nov. 

30 

.70 

.80 

Dir 

29  Nos-. 

30 

1  00 

.45 

T>ee 

15  Nov. 

15 

2.V» 

2.00 

Jan 

2  Dec. 

17* 

1.2.5 

4..50 

Oec 

19  Nov. 

28 

1.20 

1.00 

Dec 

19  Nov. 

28 

1.20 

l.OO 

Der 

17  Dec. 

8 

l..5n 

t..50 

Jan 

2  Dec. 

14* 

.25 

1.00 

Jan 

2  Dee. 

14* 

Lll'Ya 

4..50 

Jati 

3  Der. 

10* 

.20 

.80 

Jar 

2  i>ec. 

H* 

.15 

.00 

Dec 

1.)  .Nov. 

30 

4.20 

2.40 

4  00  1 .0(1 

.10 


5.00  t.r. 

1  no 


1.40  .3') 

.3  (Ift  .75 
6.00  1 .5(1 


Jan.  2  Dee.  12* 
Jan.  2  Dee.  12* 
J.m.  2  Dee.  14* 
Jan.  2  Dee.  It* 
Jan.  1  Dee.  1* 
Dec.  15  Nov.  .30 
Jan.  15  Dee.  15* 
Jan,  2  Dee.  6* 
Jan.  2  Dec.  6* 
Dee.  15  Nov.  1.5 
Dec.  28  Nov,  .'91 
Dev.  28  ,Nov.  30 
Dee.  20  Dee.  7 
Jan.  'f  Nov.  28* 
Jan.  2  Nov.  28* 
Ian.  2  Der.  I.',* 
Dee.  28  Nov.  28 
Eeb.  15  Jan.  1.5* 
Feb.  15  Jan.  15* 
Jan.  2  Dee.  14* 
Dee.  15  Nox.  16 
Dee.  15  Nov.  .30 
Dee.  15  Nov.  .30 
Eeb.  15  Jan.  15* 
Eeb.  t  Jan.  2* 
Dee.  It  Nov.  20 
Dec.  11  .Nov.  2ft 
Dee.  15  Nov.  20 
Dec.  15  Nov.  20 


.25  1.00 

.4.3  1.75 

.15  1.00 

37 '4  1..50 
..lO '  2.00 
4., SO  2.40 

.37'4  2.00 
.50  2.00 

1.00  2.00 

4.00  4.00 


German  Toys 

March  9  -  March  14  FRANKFORT 

Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

April  27 -May  6  HANOVER 

Machinery,  Tools,  Instruments  and  other  Capital  Goods,  Chemicals. 

April  26- May  4  COLOGNE 

Cameras,  Photographic  Equipment. 

May  18 -May  25  FRANKFORT 

Exhibition  and  Convention  of  Chemical  Apparafus  Achema  X  (chem¬ 
ical  equipment,  measuring  and  controlling  instruments,  construction 
material). 

August  31  -  September  4  FRANKFORT 

Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

September  14 -September  23  HANOVER 

Second  European  Machine  Tool  Exhibition. 

Details  available  from  : 

GERMAN-CANADIAN  TRADE  PROMOTION  OFFICE 

DR.  HERBERT  GRAF, 


512  RIVERSIDE  DRIVE 


TORONTO.  ONT. 


I 


Hiram  Walker 
Sales,  Earnings 
Show  Decline 

Reciuction  in  Sales  Value 
Accounted  for  by  Varia¬ 
tions  in  Exchange  Rates 
During  Period 


YEARS  ENDED  AUGUST  31st 
I»5I  I9S9 

SalPS .  #328.2«t.r>Zt  22,732  I 

Gross  IToflt  .  4f.,74«,78n  5»,ri4l,n3I  I 

N’H  KarnliiRs  29,872,100  27,025,871  1 

Enrn.  p.  sharp  $7.2.0  $0.08 

Net  OVk.  Cap.  119,702,782  113.872.181  1 

Current  Ratio  4.31 — 1  4.10*  1  f 

Annual  report  of  Hiram  Walker-  : 
Gooderham  &  Worts  Ltd.  for  fiscal  ! 
year  ended  August  31st  last,  shows  i 


Manager  For  Canada 


S;  '' 


Covering  The 

INSURANCE  FIELD 


Bank  Staff  Changes 


nOMINlON  BANK 


*  *  ^  ^  ^  ^  C.  Duke  hnft  hern  appointpci  man- 

^  .  A  Ill  I  I  :  ajfpr  at  Avpnne  Hoarl  and  Rrrwyke  Ave. 

Government  Annuities  and  the  Lite  Insurance  branch,  i  oronto. 

Q  •  I  T.  A.  Ka.ston.  to  he  ina nailer  at  Vlo- 

bUSineSS*  j  *^rla  square  branch,  Vancouver. 

J.  H.  Conde,  to  be  aiislstant  nianaser 

BT  OUR  INSURANCE  EDITOR  at  f:.ii«arv. 

jT.  ti.  PrlnRlc,  to  be  an  RA^Istant  man- 
—  I  gj^f,r  Vancouver. 

The  editors  of  this  column  cannot  become  too  excited  about  the  tipm  appointed  a 

I  rrpcllt  offleer  at  head  offle-e,  Toronto. 

claims  of  life  insurance  agents  that  the  sale  of  Dominion  government '  hj''"<’'‘oss  has  bren  appointed  a 

annuities  threatens  their  livlihood.  But,  in  the  same  breath,  I  must  go  i  m!  Ksanv  hr"bp*^'’acrountant  at 
on  record  (as  I've  done  before)  that  I  am  opposed  to  the  sale  of  in- :  branch, 

surance  by  government  agency.  This  is  a  highly  controversial  subject —  j  Gasho,  to  i.e  accountant  at  Elmira, 
and  one  which  we  shall  always  have  with  us  -  so  the  only  .sensible  i  a.'  a.  Kcc,  to  he  accountant  at  City 
course  that  remains  open  is  to  discuss  it  from  as  many  angles  affect-  ;  ”  kI  rr“r.awren'rp!"io  be  accountant  at 

ing  as  many  people  as  possible.  ....  .  . 

U.  .MoDoiiaid,  to  be  accountant  at 

T^  1  •  "  - - —  .Medicine  Hat.  .\ltn. 

If  the  Dominion  government  handled  by  the  private  companies)  «» 

W6r6  S6llin?  AnniiitiBs  with  the  ^  ^  ‘  8t.  branch,  Windsor,  Ont. 

®  J  u  *  ♦  ^  really  goingp  to  hurt  anyone  in  ;  K.  c.  Yaios,  to  be  accountant  at 

same  pressure  used  by  agents  to  insurance  business.  Toronto”"''  branch, 

sell  life  insurance,  then  I  d  agree  :/.)/.)(.  i  oronto. 

that  the  life  agents  were  running  ^  ...  Canadian  bank  of  commerce 


course  that  remains  open  is  to  discuss  it  from  as  many  angles  affect¬ 
ing  as  many  people  as  possible. 

If  the  Dominion  govemment*“^,^  “y— ” companies ) 
were  selling  annuities  with  the  ^ 


W6r6  S6llin?  annuitioa  with  the  .  ^  '  Ottawa  St.  branch,  Windsor,  Ont. 

- —  - - — -  j  ®  J  u  f  ♦  ^  really  goingp  to  hurt  anyone  in  ;  K.  c.  Yates,  to  he  accountant  at 

year  ended  Augrust  31st  last,  shows  i  JAMES  T  BUTTERY  of  Lon- i  „  used  Dy  agents  to  insurance  business.  ■  sherhournc  sts.  branch, 

moderate  declines  in  sales  and  !  don.  England,  who  has  been  ap- I  *  *  *  - 

irross  profit  from  ficnirp.  for  nre  •  .  j  ^  that  the  life  agents  Were  running  „  ....  .....  ...  CANADIAN  BANK  OF  COMMERCE 

gross  profit  from  figures  for  pre-  j  pointed  manager  for  Canada  of  |  some  pretty  stiff  competi-  I  socialists  no  doubt  will 

ceding  fiscal  year  and  a  fairly  |  xhe  Royal  Exchange  Assurance  i  .v.,  '  make  capital  of  these  latest  de-  J’nui  has  been  appointed  an 

steep  drop  in  net  earnings  after  |  and  Associated  Companies,  has  |  ^  and  a  lot  of  people  . 

all  charges.  been  connected  with  these  or- 1 thneo  whr.  th-m-  onri  ‘Will  listen  to  them— a  lot  of  peo-  brnnehes,  Vancouver. 

Report  point,  out  that  decre..e  ,  sanlzatlon.  .Inc.  192.,  j  . “rr.T.  a  a  “wlnruna.“cy  !  P"  "“o  <«“  '»  «>«  "‘E"  »'  '  "  "i.  Vor'.'l";”.!,,;?  ‘.'t  =r.o”d' 

S  tfv\l'^o™TexXr«'tri  ; -  «"  ‘P'  P"‘  of  “•  *»  i  S!v  Tn*.’'  „n?v  forro(T.u'’r‘  '  '  ,""Vi"'."r7.„n>.n,.  sh„. 

ly  by  variations  in  exenange  rates  |  ....  j  /-  *  I  slightly  to  the  left,  then  I  think  I  ^'^nuity  the  only  form  of  insur-  |  Hamilton, 

between  the  currencies  of  Canada;  Uu  iHp  llAIII  111  o-nvAmmpr.t  annuifior  .Kill  rarrvBin  i  since  protection  they  can  afford.  m.  e.  Thompstonp,  to  he  assistant 

and  the  United  States.  Case  sales  I  »»  'UC  MClIII  III  go^mment  annuities  will  rei^in.  ,  had  publicity  for  Sherman  and  Barton  branch. 

.  ,  J  A  r  At.  :  '  !  unfortunate  part  about  the  1*^''  2»tiine»  us  ixs  una  puuucity  lui  Hamilton, 

of  beverage  products  for  the  year  J  ■  ■  El  ■  !  nttaiira  tyIo«  ic  thaf  a  irYea  ic  industry  that  has  been  very  n,  Hamilton,  to  be  accountant.  Ottawa, 

recorded  a  fr.ctlonni  Incr.a.e  over  ,  BathUfSt  NCt  !  .hotrenStlly-whlch  1  eh^g.d  i  <inrlng  in.  lent  twelve  “  "■  “■ 

the  preceding  year.  i  Q^alnQt  tnvnavArn  On  a  '  y®ars;  and  for  a  group  of  sales-  w.  C.  I^rcy,  to  be  mananer  of  newly 

in  the  united  Slat...  report  |  'p„f  t.  ex-  i  fve  Prospered  accord- ;  'SK."' 

states,  federal  excise  tax  was  rats- !  bstimate  43.97  On  AK  „_k,  at  the  same  I w.  i,.  hniKht.  to  he  assistant  account- 


all  charges.  ;  been  connected  with  these  or- 

Report  points  out  that  decrease  ,  ganizations  since  1921. 

In  sales  is  accounted  for  principal-  _  . 

ly  by  variations  in  exchange  rates  ^  .  ■ 

between  the  currencies  of  Canada;  ^Uiflp  ^^|||  ||| 

and  the  United  States.  Case  sales  I  ’’  IWC  ^Olll  III 

of  beverage  products  for  the  year  j  |.  ■  ■  itl  ■ 

recorded  a  fractional  increase  over  i  KATniJI’CY  lyipT 
the  preceding  year. 

In  the  United  States,  report  :  - - 

states,  federal  excise  tax  was  rais-  \  Estlnnate  $3.97  On  A 
ed  (effective  November  1  1951)  |  Stocks  tor  9  Months  as 
from  $9  to  |10.50  per  proof  gallon  j  .  .  .  .  i  qi- 

instead  of  to  the  $12  rate  which!  Against  $1.00 
the  administration  advocated.  I  ' 

“The  idea  of  any  increase.”  How-  j  Bathur.st  Power  and  Paper  Co. 
ard  R.  Walton,  pre.sident  say.s.  I  reports  for  fir.st  9  months  of 

“was  resisted  by  representatives  j  year  a  wide  improvement  in 

of  industry  and  trade  appearing  ;  operating  results  over  correspond- 
hefore  the  Congressional  commit-  |  ’’'S'  period  of  1950  with  estimated 


lars;  and  for  a  group  of  sales-  w.  U.  porcy,  to  be  manaRrr  of  nRnIy 
en  who  have  prospered  accord-  ;  'm,"  w.,"* 

gly,  W.  1..  Kniaht,  to  br  assistant  aorount- 

•  Y  •  A.  I  flnt,  Danforth  and  Broadview  branch, 

My  suggestion  is  this:  Insist  |  Toronto. 

at  the  government  raise  its  pre-  J  Thompson,  to  be  an  assistant 
-  If  *.  «  ,  i  flooountant.  a*>fi  University 


tees.  An  increase  of  even  $1.50  earnings  on  *‘B  ’  stock,  after 
i.s  a  disappointment,  but  the  indu.s-  :  allowing  for  full  participating  div- 
try  is  heartened  by  the  con.sidera-  j  id®Bds  on  “A’  .stock,  equal  to  $3.97 
tion  which  the  committee  gave  to  a  share  as  compared  with  $1.85  a 


that  the  government  raise  its  pre-  h-  Thompson,  to  bo  an  assistant 

.  ,  ....  I  aocountanl.  yuerii  and  University 

mium  rates  for  annuities  to  assure  I  branch.  Toronto. 

that  the  Ottawa  department  will  ;  M.  SIcele,'  to  be  manaRer,  East 

not  operate  at  a  loss.  Thats  only  ,  "  ^  I'aylor.  to  be  assistant  ar- 

fair.  Then  let  the  actuaries  find  I  countant,  Wyandotte  Street  East,  Wind- 
..  ...  ...Ill _ _  .  sor,  Ont. 


the  testimony  that  such  heavy  ex¬ 
cise  taxe.s  transfer  customers  from 


Cl-  X  t-i  at  r\  A  I  per  capita  basi.s,  this  loss  is  ex-  ,  ,,ra„rh,  ottaw.a. 

tSTimate  $J.7/  IJn  A  .  „.1„  oniall  -hut  at  the  same  W.  I,.  hnlKht.  to  be  assistant  account- 

Ci  I  T  «  ki  xL  I  ire  me  ly  small-  DUl.  at  me  same  ....  -  .  .  i  ant.  Danforth  ami  Broadview  branch, 

Stocks  for  9  Months  as  l  time  it  is  not  good  business.  If  I  My  suggestion  is  this:  Insist  I  Toronto. 

Against  $  1 .85  '  companies  operated  in  the  j  that  the  government  raise  its  pre- ,  ‘o  ’'\-»r>‘*;rt;‘ 

^  _  same  way,  the  government  would  '  mmm  rates  for  annuities  to  assure  ;  branch.  Toronto. 

Bathunst  Power  and  Paper  Co.  «oon  do  something  about  it.  i  that  the  Ottawa  depar^ent  ^11 ;  ^w.  M.^^sti^ie.  to  be  manager.  East 

I  reports  for  first  9  months  of*  ♦  *  *  ’’ot  operate  at  a  loss.  Thats  only,  p  rayior.  to  be  as.,istant  ar- 

I.  reports  lor  tir.St  »  monms  Ol  |  nttawa  '  fair.  Then  let  the  actuaries  find  I  countant.  Wyandotte  Street  East.  Wind- 

s  year  a  wide  improvement  in  ;  I  firmly  believe  that  Ottawa  ....  sor,  Ont. 

..  .1  /xr,  on  another  contract  that  will  com- '  _ _ 

■rating  results  over  correspond-  ■  should  raise  premium  rates  on  an-  , 

period  of  1950  with  estimated  :  nuities  to  a  point  3vhich  would  !  P®’-®  "  im  me  one  soia  y  ,  „  , 

.......  •  .  ..  i  ..-.oKi..  VrooU  noon  govemmcnt.  Willard  B,  MacIXmald  has  been  ap- 

eamings  on  "B  stock,  after  enable  the  annuity  to  break  even  ,6  j  .  i  neinied  mananer  at  Thorhiid,  Alta 

iwing  for  full  participating  div-  i  -  Riid  no  more.  s-fy  attempt  been  made  o  j  p.  whccicr  is  to  be  manager  at 

nds  on  “A”  stock  equal  to  $3  97  *  This  would  still  enable  the  gov-  j  do  it?  If  so,  this  column  would  i  North  Hill,  c.aigan'. 
hare  as  compared  with  $1.85  a  ernment  to  sell  at  premium  rates  !  be  t^ore  than  pleased  to  publish  j  ^  ^^  ri;;mbia.\a”n^'orc'r”."‘ 

rc  more  attractive  than  those  charg- 1  the  details.  But  under  no  circum- 1  .assistant  account- 

...  ,  .  J  ...  ed  bv  the  life  companies— for  the  ;  stance  deprive  government  em-  ,  ant  at  Saint  John,  n.b. 

7et  income  ^ before  depreciation  ^  ^re  substantial  buy- 1 - ^ - 


I  Revised  List  Published  By 
Underwriters'  Laboratories  j 

Toronto.  —  The  September  1951 
edition  of  the  Li.st  of  Inspected  i 
Appliances,  Equipment  and  Mat¬ 
erials,  publi.shed  by  Underwriters' 
Laboratories  of  Canada,  will  be 
I  available  for  distribution  in  De- 
!  cember.  It  .supersedes  the  Sept- 
!  ember  1950  is.sue  and  the  March  i 
j  1951  Supplement.  The  increased  ] 

'  size  of  the  new  booklet  reflects  a  | 
j  409o  increase  in  the  number  of  | 
listings,  and  will  exhibit  greatly  | 
improved  readability  in  view  of  i 
rearrangement  of  the  preambles  ! 
under  appropriate  sub-headings.  ; 
j  Copies  of  the  list  are  free  of  * 
I  charge  and,  in  due  course,  will  be  i 
j  forwarded  to  all  those  on  the  cur-  | 

;  rent  mailing  list  of  the  labor-  j 
!  atories.  New  requests  for  copieil  | 
should  be  addressed  to  the  head 
office  at  340  Richmond  Street  | 
West,  Toronto  2B.  ; 

Taxes  Cut  Info  Gain 
Cr.  Zellenbach  Profit 

New  York.  —  Reports  gross  in¬ 
come  from  sales  etc..  Crown  Zel- 
lerbach  Corp.,  for  the  six  months 
ended  October  31,  reports  gross 
income  from  sales,  etc.,  of  $124,- 
058,977  up  from  $105,841,480  for 
the  same  period  a  year  ago.  Profit 
after  charges  was  $30,466,325  | 
against  $21,940,439.  Federal  and  i 
Canadian  income  and  excess  profits  ^ 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1951 

:es  rose  to  $18,669,031  from .  C.G.  Securities  Plant 

1,936,154.  As  a  consequence,  net  c  i  tM  a  iu  aS 
nings  for  period  were  only  mo-  DIStriDUtlOn 


taxes  rose  to  $18,669,031  from 
:  $10,936,1,54.  As  a  consequence,  net 
I  earnings  for  period  were  only  mo- 
derately  higher  than  for  first  half 
,  of  last  fiscal  year  at  $11,797,294, 
equal  to  $3.82  a  share  on  common 
as  compared  with  $11,004,285, 
equal  to  $3.53  a  share. 

Net  income  for  the  quarter  end¬ 
ing  October  31  was  $5,936,418  or 
;  $1.92  on  the  common  against  $5,- 
i  904,198  or  $1.90  a  year  earlier, 
j  Net  profit  for  the  quarter  ending 
I  July  31,  first  quarter  of  the  fiscal 
I  year,  has  been  restated  at  $5,860,- 
I  876  or  $1.90  a  share  instead  of  the 
I  $6,503,376  or  $2.12  a  common 
share  originally  reported.  This 
’  was  due  to  increased  taxes  under 
!  the  Revenue  Act  of  1951. 


Toronto. — Directors  of  Canadian 
General  Securities,  Ltd.,  have  call¬ 
ed  a  special  general  meeting  on 
December  14  at  which  sharehold¬ 
ers  will  be  asked  to  approve  the 
creation  of  2,000,000  $1  par  re¬ 
deemable  preferred  shares  carry¬ 
ing  a  non-cumulative  dividend  of 
2  per  cent  per  annum. 

The  company,  under  provisions 
of  the  Income  Tax  Act,  is  convert¬ 
ing  its  undistributed  income  into 
tax  paid  undistributed  income  by 
paying  the  15  per  cent  tax.  The 
shares  will  be  distributed  to  share¬ 
holders  as  a  stock  dividend. 


another  contract  that  will  com- ; 


BANK  OF  NOVA  SCOTIA 


share. 

Net  income  before  depreciation 


Toronto.  —  New  life  insurance 


Manitoba 
New  Brunswick 
Newfoundland 
Nova  Scotia 
Ontario 

Prince  Ed.  Island 

Quebec 

Saskatchewan 


6,242,000 

3.126,000 

1,041,000 

4,133,000 

57.774,000 

.363,000 

35.044,000 

3.867,000 

$132,111,000 


Wide  October  Expansion  In 
Demand  Deposits  With  Banks 


NEW  B.  OF  M.  OFFICE 
An  office  of  the  Bank  of  Mont- 


A  service  of  two  days  a 


NEW  B.  OF  T.  BRANCHES 

Announcement  is  made  by  The 
Bank  of  Toronto  of  the  opening  of 


tion  for  month  of  October  but  total  |  Comparative  figures  herewith 


Demand  depn.sit!!  . 

Notice  deposits  . .  ... 

Deposits  outside  Canada 
Deposits  with  B.  of  Canada 

Security  holdInKS  . 

Call  loans  in  Canada  ... 
Current  loans  in  Canada  . . 
Total  assets  . 


Oct.  31.  1951  Sept.  30,  1951 
#J.!)0fi,922,00(t  #2,6.51,108,000 


4,57.5,.')07,000 
6.58,041,000 
.588, .142,000 
.1.87.5,807,000 
110,52.1,000 
2,80.1,249.000 
9,410,216,000 


4,.594.71 0,000 
668,277,000 
.579,.185,fl00 
3,876,066,000 
107,041,000 
2,900,860,000 
9,275,868,000 


Oct.  30.  1950 
82,822,101,000 

4.. 559.105.0(M) 
021,181,000 
621.082,000 

4.. 108.9.55.00fl 
115,292,000 

2,448,8.5.1,000 

9.. 12.1.239.000 


I  equal  1950’s  staggering  total.  So  pay  for  those  who  are.  ^  Dece 

I  do  not  think  that  any  one  can  *  ¥  ¥  219,  Coristine 

suggest  that  the  government’s  Announcement  was  made  In  Nicholas  St.  W. 

annuity  business  (peanuts  com-  Montreal  by  the  Aetna  Insurance  I 
pared  to  the  amount  of  business  Co.,  The  W'orld  Fire  and  Marino 


city,  as  of  December  1st  to  Room  I 
219,  Coristine  Bldg.,  410,  St.  ' 


Come  to  the  aid 

of  the  party  with  . . . 


tti 

mx>*A  i  '  J 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  November 
28th,  shows  totnl  assets  $32,928,169  higher  than  at  the  end  of  previous  ; 
week  at  $2,360,967,415.  Investments  are  shown  up  $22,266,191  from 
previous  week:  holdings  of  Sterling  and  U.S.  funds  were  $15,219,542 
higher,  while  other  assets  were  down  $4,529,318.  Deposits  increased 
$27,428,833;  circulation  was  down  $2,859,354.  while  other  liabilities 
were  $3,165,614  lower. 

In  comparison  with  corresponding  week  last  year,  total  assets  , 
are  shown  $4,263,427  higher.  Investments  reveal  an  increase  of  ! 
$46,542,389.  I 

Circulation  is  up  $82,625,380  from  same  period  last  year  and  I 
deposits  are  shown  $64,534,224  lower.  Comparative  figures  are  shown 
herewith : 

Nov.  26, 1951  Nov.  21.1961  Ch’ge  In  wk.  Ch’gelnyr. 


Gold  Bullion  . 

Silver  Bullion  . . 

StcrllnR  and  l'..S.  Funds 
Other  Currencies  . 


Total  . 

Subsidiary  Coin 


121.02.1,694  10S,8(M,1.52  M.5,219,542  —  12,692..5.58 

73,07.1  112,776  —  .19,703  —  141.021 


AJU0 


Advances  to: 

Chartered  and  Sav.  Banks 
Govt,  of  Canada  . 

Investments  — 


Id  Other  Securities 


■jY'a 

Vm 

’1 

yijW 

14 

j  rolal 

*  ]  Ind.  Dev.  Bank 
I  Bank  Premises 
I  .AH  Other  Assets 

i 

I  Total  . 

I  LIABILITIES  — 

I  Capital  Paid  Up 
Best  Fund  . 


Ospesits  — 

(a)  Fed.  Government 

(b)  Chartered  Banks 

(c)  Other  . 


PISTILLED 

IN 

CANADA 


’  Total  . 

l.iabllitirs  (Other  curr.) 
All  Other  Uabllifles  ... 


121,096,767 

496,981 

103,916,929 

484,624 

+  15,179,8,18 
+  11,457 

—  12,833,579 
+  43,111 

1,137,661,847 

1,119,491,383 

+  18,170,462 

—  21,395,507 

1,0,18.992,680 

1,031,579..151 

-t-  7,413, .129 

+  .186,548,120 

6,128.1.i9 

9,44.5,759 

—  3,.117,600 

—318,612,225 

2,18,1.782,686 

2,1 60,5 16,495 

+22,266,191 

+  46,542..189 

2.-;  000.000 

23,000,000 

5,287,284 

3.287,284 

+  19,964 

26,.10(38 

30,8.13,916 

—  4,529,318 

—  29,!>08.4.57 

2,360,967,413 

2.328.0.19,246 

+32,928,169 

+  4,263,427 

.3,000,000 

5.000,000 

10,0.’>0,.167 

10,0,50,367 

1,406,9.10,78.5 

1,409,790,1.19 

—  2.839J1M 

+  82,625,380 

76,292,702 

57,688,088 

+  18,604,614 

+  27,430,257 

612,819,8.12 

604,665,402 

8,154,4.10 

+  44,622,763 

87,615,894 

86,946,105 

+  669,789 

— 136Ji07.245 

776,728,1-28 

7 19.299, .595 

-27,428,83.1 

—  64.5,14,224 

125.2.16.397 

11.1,712,284 

—11,524,10,1 

—  17,123,544 
-+  3,496,097 

37,021,238 

40,186,852 

—  3,165,614 

3,360,967,415 

a,.128,039,3«6 

+32,928,169 

+  4,263,427  ' 

Ever  tried  to  move  a  piano? 
You  know  how  heavy  it  is  — 
and  how  it’.s  apt  to  m.irk  the 
floor,  riiings  will  be  different 
when  they  make  pianos  of  ligtit- 
weight  aluminum.  Already  one 
firm  ha's  started  making  alumi¬ 
num  64-key  portable  pianos. 

During  Alcan’s  fifty  years  in 
Canada,  so  many  new  uses  have 
been  found  for  aluminum  that 
today  we  operate  12  plants  in 
various  parts  of  the  country 
and  the  industry  provides  em¬ 
ployment  for  thousands — and 
that’s  not  counting  all  the 
people  who  work  for  more 
than  1000  Canadian  companies 
which  shape  Alcan  aluminum 
into  all  sorts  of  forms  from 
fish  tags  to  airplanes.  Alumi¬ 
num  Company  of  Canada.  Ltd. 
(.Alcan). 


Canadian 
Pacific 
I  Express 


CHEQUES 


obtainable  from  all  Canadian 
Pacific  agents  and  most  banks 


legal  suppliers  to  illicit  operators,  i  and  tax  provision  for  9-month  per-  of  government  annuities)  of  ;  Qctober  Life  Sales  | 

Moonshine,  he  Points  out,  ,  lod  this  year  is  estimat^  at  their  labors.  But  I  would  not !  the  opportunity  of  looking  after  |  j.i  Cl  ay  A  Million  ' 

“pays  no  revenue  and  it  require.^  |  995,748.  an  increase  of  65  per  cent !  t^j^^ate.  under  any  circumstances,  ,  their  old  age.  If  they  do  a  good  »IO/.0  Million 

ly%Sc™S  measu^ertL?  I  S’riodrst^Lri  DepreciatL^  and*  |  a"n7rorpll\T^fgh  7e"s-  i  ^^d  afe  jfnsii^4n7’i  I'-st^!  I  Toronto.  -  New  life  insurance 
best  are  only  partially  successful,  depletion  allowance  is  about  $140,-  ^  selling— in  direct  competi-  '  ed  before,  I  don’t  like  that  phrase  i  protection  put  in  force  by  Can- 

It  is  hoped  that  other  governments  ;  000  greater  at  $688,931  and  tax  j  tax-paying  life  com-  ’  anyway.  It  should  be  regarded  as  ;  adians  in  the  50-odd  British,  Unit¬ 
dealing  with  the  same  question  provision  $1,560,000  higher  at  $2,-  p^^ies.  Government  annuities  ]  a  dividend  to  people  who.  in  their  gj  States  and  Canadian  companies 

will  decide  to  safeguard  (heir  rev-  815.362,  but  estimated  net  earn-  ;  and  should  be  ,  working  life,  have  contributed  to  j  in  this  country  amount- 

f J  ’  substantially  at  ^  availLle  to  those  who  want  them,  j  the  growth  of  the  country.  J  J  °  ^  °  ^  ; 

distilled  spirits  go  no  higher.”  $2,491,455  as  compared  with  $1,-  |  j^.  suggested  that,  i  My  chin  is  out  for  anyone  who  |  about  $167,600,000  during  the 

Production,  both  in  Canada  and  .  802.7(1.  It  is  pointed  out  that  I  ^Id  age  pensions  have  been  ;  wants  to  take  a  whack  at  it.  of  October.  In  making  the 

the  United  States,  report  states.  ;  taxes  on  income  can  only  be  esti-  ^  increased  to  $40,  we  have  no  fur-  !  ¥  ¥  i  announcement,  it  is  pointed  out  by  i 

was  well  in  excess  of  sales,  v^th  j  m^ed  with  re.spect  to  interim  ^-  |  ther  need  for  government  annui-  ;  Editor:  The  first  “whack”  ,  the  Canadian  Life  Insurance  Of-  ^ 
the  result  that  inventories  ($99.-  i  nods  as  taxes  ultimately  payable  t„  r$vniv  to  thi«5  a11  T  can  sav  ^  .  i 

855,290)  at  August  31.  1951.  were  j  depend  upon  determination  of  tax-  I  ia  that  I  sincerely  hope  that  red-  ^  ®  ^  *  j  ficers  Association  that,  of  this  . 

at  new  hiah  levels  The  decision  able  income  for  the  full  vear  i  .  .  I  sincerely  hope  that  reel  |  insurance  Editor  is  somewhat  Off  total,  nearly  $132,100,000  waa  in 

fo  fnrThPr ^.iid  j  ^^come  for  the  full  year.  pig^ts  of  both  are  getting  enough  in  aon,g  his  argu-  ordinary  life  contracts;  $18,400,000 

to  further  build  up  inventories  was  Current  assets  as  at  September  |  today  to  live  on.  MTien  you  figure  I  ^ents;  particularly  when  he  says  industrial  life  contracts-  and 

mnuenceil  by  unsettled  world  con-  30.  including  ca.sh  and  marketable  ;  the  purchasing  power  of  the  dol-  ,  ^^gt  the  life  insurance  business  .jj  yoo  000  In  group  contracts 

ditions.  Last  December  and  Jan-  I  securities  of  $4,386,335,  amounted  I  lar,  it  Is  difficult  to  understand  ig.,,i„g.  jtsgif  open  to  criticism  I  contracts 

uary  some  industrial  alcohol  wa.s  to  $12,398,655  compared  with  $10,-  1  how  some  of  these  unfortunate  ;  .  seekine  the  discontinuance  of  I  figures  for  ordinary  life 

produced  for  the  United  States  ;  857.855  a  year  earlier.  Current  lia-  1  people  are  able  to  make  ends  ,  government  annuities.  The  atti-  '  compiled  by  the  Life 

government  for  use  in  manufac-  j  bilities  totalled  $5,226,053  against  meet— if  they  are  doing  it.  !  ^  yjjg  jjfg  insurance  business,  i  Agency  Management 

ture  of  synthetic  rubber.  This  I  the  previous  year’s  $3,313,075.  ^  a  matter  of  fact,  coincides  Association,  by  provinces  were:  ; 

production  represented  company’.s  j  Working  capital  position,  accord-  1  it  is  apparent  to  me  that  the  with  the  suggestion  of  the  colum-  Alberta  $  8,989,000 

s  are^  government  requirements  |  ingly,  showed  a  modest  contrac-  1  socialists  will,  one  of  these  days,  nist  himself.  There  is  no  opposi-  British  Columbia  11,532,000 

rom  bev’erage  distillers  for  calen-  j  tion  at  $7,172,602  compared  with  !  capitalize  on  last  week’s  attempts  tion  to  government  annuities  so  Manitoba  6,242,000  I 

1951.  It  now  appears  •  $7,544,780  at  the  same  date  last  !  on  the  part  of  the  life  insurance  long  as  they  are  -written — as  they’  1  New  Brunswick  3,126,000 

that  the  defense  program  in  the  |  year.  j  industry  to  do  away  with  govern-  never  have  been — on  an  acturial  I  Newfoundland  1.041,000 

United  State.s  will  require  only’  a  |  |  ment  annuities.  My  editor  (since  basis.  Nova  Scotia  4,133,000 

small  part  of  the  beverage  distil-  j  'The  Royal  Bank  of  Canada,  an-  i  this  column  started  almost  two  regards  the  post  war  ex-  Ontario  57.774,000 

ling  production  facilities  in  1952.  j  nual  meeting  in  Montreal  on  i  years  ago)  has  given  me  the  free-  pansion  In  sales  of  life  insurance,  Prince  Ed.  Island  .363,000 

FToduction  at  company  s  plants  ;  Thursday,  January  10th  at  11  a.m.  j  dom  to  express  opinions  when  the  statistics  show  conclusively  that  j  Quebec  35.044,000 

n  Scotland  was  maintained  at  a  ;  - -  facts,  as  presented,  show  that  I  the  ratio  of  increase  hats  been  Saskatchewan  3.867,000 

high  level  and  satisfactory  in-  completed  another  year  of  success-  have  been  on  solid  ground.  So  considerably  smaller  than  in  al-  - 

creases  In  maturing  whiskey  in-  ful  operations.  However,  the  trans-  here  goes  "with  another  one:  In  most  any  other  commodity  or  Total  $132,111,000 

ventories  were  achieved.  Facil-  fer  of  funds  oiiT  of  Argentina  is  reading  the  newspaper  accounts  of  service  which  is  offered  to  the - -  ! 

iti(M  in  Scotland  for  malting  barley  under  government  control  and  the  representations  made  to  Ot-  public.  It  would  -be  a  sad  com-  NEW  B.  OF  M.  OFFTCE 

were  augmented  in  September  funds  for  this  purpose  have  not  taw’a,  I  couldn’t  help  but  get  the  mentary  on  the  life  insurance  An  office  of  the  Bank  of  Mont-  I 

1951  by  the  acquisition  of  the  long,  been  made  available  to  the  com-  impression  that  there  •  was  a  business  if,  in  the  light  of  the  tre-  ;  real  has  been  opened  at  Byron,  ’ 

c.stablished  Robert  Kilgour  &  Co.  pany’s  Argentine  subsidiary  since  smacking  of  greed  in  the  picture,  mendous  post  war  risk  in  per-  ;  ont.  It  is  operated  as  a  sub-agen-  ! 

The  subsidiary  in  the  Argentine  1947.  The  argument  was  presented  sonal  incomes,  life  insurance  sales  j  cy  to  the  Market  Square.  London,  i 

\ma*  I  I  ^  I  that  the  earnings  power  of  a  life  had  not  increased  materially.  |  branch.  A  service  of  two  days  a 

mflflP  iJrtohpr  ryn;inCIOn  In  insurance  sales  force  of  some  lO.-  There  seems  little  doubt  but ,  viteek  is  being  given. 

kAHaildIwII  III  j  000  men  was  in  jeopardy.  But  is  that,  if  the  Annuities  Branch  at  I  _ j 

1^  J  1%  *■  tlf*il  n  I  Ottawa  is  empoix’ered  to  double  |  NEW  B.  OF  T.  BRANCHES  j 

U6mand  l/eDOSitS  With  Banks  I  the  maximum  contracts  and  make  Announcement  is  made  by  The! 

r  j  World  War  H.  the  sales  of  msur-  cash  surrender  value  payments  Toronto  of  the  opening  of  i 

-  ;  ance  in  Canada  have  jumped  as  is  proposed— without  govern-  branches,  one  at  Somerled  I 

Chartered  bank  statement  as  at  is  still  widely  ahead  of  that  at  end  ahead  by  leaps  and  bounds.  The  ment  annuities  being  sold  on  an  Be^’shorough  Avenues.  Mont-  | 

October  31st  shows  a  wide  expan-  of  October  1950.  j  increases  In  earnings  of  agents  acturial  basis,  the  life  insurance  112th  Str^jt  and  ' 

Sion  In  demand  deposits  over  pre-  ^®®®*®  ®®  October  31st  j  must  have  soared  in  proportion,  business,  both  companies  and  field  Avenue,  Edmonton.  I 

vious  month  b  it  H  t  H  $9,440,216,000,  j  We  haven’t  the  results  for  the  last  force,  will  suffer.  And  so,  too,  will  _ _  | 

lous  monin  out  a  moaerate  de-  3  f^om  end  of  I  two  months  of  this  year,  but  I’ll  the  Canadian  taxpayer  who,  if  insurance  Co.  and  The  Standard' 

Cline  in  savings  deposits.  Current  September  and  $217  million  higher  ■  venture  a  guess  that  business  not  himself  Interested  In  a  govern-  insurance  Co.  of  New  York  of  the  i 
loans  in  Canada  show  a  contrac-  than  on  October  31st  last  year.  ;  transacted  in  1951  will  at  least  ment  annuity,  w’iU  have  to  help  removal  of  their  officers  in  that  ! 


FOUR-FOLD  PROTECTION 


1^  monthly  income  to  your 

dependents  ii  you  die  before  reaching 
retirement. 

This  monthly  incomo  is 
doubled  if  you  meet  with  death  by 
accident. 


A  monthly  income  to  yon  in  the 
event  of  your  total  disability  through  sick¬ 
ness  or  accident. 

A  monthly  income  to  you  for 
life  at  retirement. 


Aak  for  our  pamphlet  “Four-Fold  Pru,ection  Provides”.  It  wilt  interest  you. 

>•^1  Confederation  Life 

Association 


T  o  •  a  M  t  o 


THE  ROLE  OF  THE  BAHKS  IN 
AN  ANTI-INFLATIONARY 
PROGRAM... 


**. . ,  Banks  themselves  do  not  make  official 
monetary  policy.  They  operate  within  the 
environment  brought  about  thereby  .  ■ . 

“It  is  in  the  interest  of  any  bank,  if  only 
for  reasons  of  profit,  to  make  available  to  its 
customers  all  the  money  they  can  safely  and 
usefully  use  in  their  business  undertakings 
•  «  .  At  no  time,  however,  is  the  Ginadian 
banking  system  free  to  expand  credit  without 
let  or  hindrance.  At  all  times,  the  expansion 
of  credit  is  subject  to  the  control  of  the 
Central  Bank  through  that  agency’s  powcf 
to  regulate  the  cash  reserves  of  the  chartered 
banks  .  . . 

", . .  For  the  past  eighteen  months  or  so, 
there  has  been  a  decided  tendency  for  the 
Central  Bank  to  keep  the  chartered  banking 
system  on  a  tight  rc^n  as  far  as  cash  ratios 
are  concerned.  In  this  way  a  very  effective 
curb  is  put  on  the  expansion  of  credit . . . 


"The  selective  credit  restrictions  are  some^ 
thing  apart  ...  In  effect  the  banks  hav* 
agreed,  in  co-operation  witii  the  Bank  of 
Canada,  to  endeavour  to  ensure  that  such 
credit  as  is  made  available  is  extended  for 
purposes  of  essential  current  production 
rather  than  to  stimulate  consumption  or  to 
finance  capital  projects  . . . 

"I  think  most  bankers  would  agree  that 
these  special  measures  are  appropriate  to 
an  emergency  as  long  as  it  exists,  I  need 
hardly  add,  however,  that  the  carrying  out 
of  this  program  presents  to  bankers  —  and 
to  their  customers  —  a  number  of  practical 
problems  . .  . 

"I  .should  like  to  take  this  opportunity  to 
pay  a  sincere  tribute  to  our  customers  who, 
almost  without  exception,  are  displaying  a 
gratifying  understanding  of  the  background 
of  the  present  situation.” 

B.  C.  GARDNER,  President 


WOULD  YOU  LIKE  A  COPY? 

This  quotation  is  from  the  address  of  the  President 
of  the  Bank  of  Montreal  at  the  B  of  M’s  recent 
annual  meeting.  If  you  would  like  to  receive, 
when  published,  a  free  copy  of  the  illustrated 
annual  report  carrying  this  address,  write  to  the 
Bank  of  Montreal,  Place  d’Armes,  Montreal. 


n  4  entice  uueues. 

op 


Bank  of  Montreal 


WORKING  WITH  CANADIANS  IN  EVERY  WAIK  OF  IIFE  SINCE  I»ir 
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The  Western  Oils 


Oil  Pipeline  to  B.C.  Is  Major  Marketing  Development 


MINING  MARKET  RECORD 

TrMMetiont  on  TORONTO  STOCK  EXCHANGE 


^  ^  ^  ^  ^  ^  __ 

Oil  production  in  Alberta,  which  depends  so  largely  on  I  change  of  stock  and  a  new  financ- 
markets  and  transportation  facilities,  will  get  another  extra- :  plan. 

ordinary  boost  with  the  construction  of  a  marketing  link  with  |  Commonwealth  controls  at  ica.st 

the  major  outlets  in  British  Columbia  and  the  Pacific  North- 1  issued  Commoii 

'  i  i  i  stock.  A  merger  should  be  wel- 

Westerri  States.  ....  coo  -i  -i  '  come  to  shareholders  of  both 

After  years  of  planning  and  negotiation,  a  693-mile  oil  j  companies  as  it  would  do  away  | 
pipeline  is  to  be  built  at  a  cost  of  $82,000,000  to  connect  the  with  some  duplication  and  over- 1 
fields  of  Alberta  with  the  markets  of  the  Canadian  west  lapping  and  make  the  smaller  in¬ 
coast.  come  available  to  the  individual , 

,  *  r  ,1.  ■  ,  * - - -  companies  do  better  work,  if  com- 1 

.^nouncement  of  t  e  project.  |  pipeline  will  have  its  southern  bined  in  one  treasurv.  New'! 
and  of  its  support  bv  the  British  , .  .  .  ... 

_  ,  .  .  :  .  terminus.  financing  would  provide  the  addi- : 

Columbia  government,  was  made  ,  ,1.  ,, 

by  Premier  Bvron  I.  Johnson.  He  ^  Although  the  Transport  Board  tional  working  capital  the  smaller^ 

described  the  project  as  -the  big-  |  ''egarding  autho-  operators  need  to  buy  into  favor- 

gest  thing  that  has  ever  happen- I  ""“^lon  of  the  pipeline,  the  pro-  able^  locations,  ake  largei-  stakes  , 
Id"  to  hLten  industrial  develop-  I  of  British  Col-  of  drilling  ventures  and  develop 

ment  in  the  province. 


On  Pacific  Pete  Board 


able  locations,  take  larger  stakes  , 
of  drilling  ventures  and  develop 


umbia  government  to  the  Trans  the  existing  interests. 

Mountain  company  is  believed  to  ;  Commoii  is  verv  active  in  the 


_.  ,  „  .  ,,,  I  Mountain  company  is  believed  to  ;  Commoii  is  verv  active  in  the  ! 

°  have  cleared  most  of  the  hurdles  [  Loydminster  field' and  at  Turner! 
Veiiowl  I  the  Venture.  Unlike  the  j  Valley.  Great  growth  possibilities 

Pfl  a  nnH  down  the  North  i  ®'t^®tion  affecting  gas  pipe-  are  seen  in  the  Llovdminster  area 
J^mnar«?d  Fr^r  RWe^s  to^  Alberta  i  where  a  number  of  companies 

Srra?d  Inlet,  on  which  Vancoii-  ‘  !  "o"’  P'-°duce  that  good  heavy  oil 

ver  is  located,  will  -  financed  by  ;  .iTi;?  !  ^  """ 

and  the  S.  D.  Bechtel  Organisation.  I  f°''  arbitrary  curtailment  be-  [  Alberta  Leaseholds  .  Diversifi- 
which  has  built  pipelines  in  many  I  markets  i  fiedl  Limited  has  changed  hands, 

countries  and  has  shared  in  some  ! acquired,  together  I 
of  the  West's  greatest  engineering  eastward  does  not  func-  I  with  all  its  interests  and  holdings. 

^  r„T>iApfe  i  f’®”  throughout  the  year  owing  :  by  a  group  composed  of  Selburn 

and  constimction^  projects.  :  ^  .A^on  Pete  Ind  A.  G.  Bailey 

»  _ ....  _ ¥  ¥  ¥  Comnanv.  The  acouisition  was 


production  in  the  province  and  the  '  41  41 

need  for  arbitrary  curtailment  be-  j  Alberta  Leaseholds  t  Diversifi- 
cause  of  present  limited  markets  i  fiedl  Limited  has  changed  hands, 
but  because  the  Tran.sprovincial  I  it  has  been  acquired,  together 
pipeline  eastward  does  not  func-  |  with  all  its  interests  and  holdings. 


Initial  capacity  of  the  pipeline  . 
will  be  75  000  barrels  a  dav.  but  Altex  Oils  Ltd.,  shares  have  made  on  a  cash  basis,  and  does  not 
pro^-ision  is  being  made  for  its  in-  ^  e  n  introduced  to  investors  ;  require  a  distribution  of  shares  of 
crease  to  200  000  barrels.  Present  throughout  Canada  by  Hall  Se-  '  any  of  the  three  buying  compa- 
consumption  of  oil  in  British  Col-  !  curities  Ltd..  Vancouver.  Smith  '  nies.  The  new  organization  will 
umbia  Is  40  000  barrels  a  dav  and  Investments  Ltd.,  Calgary,  and  be  known  as  Selbay  Exploration 
of  the  adjacent  northwest  states,  I  associates  in  Eastern  Canada.  Ltd. 

which  would  eventually  share  in  '  Immediate  success  of  a  recent  The  three  companies  will  have 
the  supply  of  oil  brought  by  the  ,  offering  of  one  million  shares  at  the  following  interest.  A.  G. . 
line,  consume  about  250.000  to  50c  per  share  to  net  the  treasury  Bailey  50^r,  Selburn  40'’r  and, 
300,000  barrels  a  day.  Thus  the  $375,000  is  attributed  in  large  Anson  10G-.  Supplied  with  about 
pipeline  would  be  a  dominant  fac-  part  to  a  close  association  with  $2.5  millions  in  working  capital, 
tor  in  the  supply  of  oil  for  the  General  Petroleums  of  Canada  ■  the  new  group  will  shortly  stait 
entire  Northwest.  Ltd.  and  Superior  Oils  Ltd.  This  on  a  development  program  on  its 

The  oil  companies  engaged  in  assured  the  company  of  pro-  i  various  holdings,  and  acquire  new 
the  venture,  operating  under  the  perties  of  merit,  top-rated  man-  ;  leases  for  exploration, 
name  Trans  -  Mountain  Oil  Pipe  agement  and  opportunities  for  fu-  1  most  important  part  of  Sel- 

IJne  Co.,  are  Standard  Oil  of  B.C..  lure  expansion.  The  two  older  h^y’s  holdings  are  34,000  acres 
Shell  Oil  of  Canada,  I'nion  Oil  of  companies  have  each  a  substan-  ;  without  any  outside  partici- 
Callfomia.  Richfield  Oil  Co.,  Can-  interest  in  .\ltcx.  Cody  R.  and  there  are  also  about 

ada  Gulf  Oil  Co.  and  Imperial  Oil  Spencer.  Ralph  L.  Binning  and  ,  350.00O  acress  in  which  Selbay’s 
subsidiary  of  Standard  Oil  of  New  Harry  E.  Howard  are  directors  of  interest  ranges  from  5  to  50^r.  A  ' 
Jersey  The  Bechtel  company  will  three  companies.  Other  .\ltex  |  variety  of  options,  royalty  hold- 
work  in  conjunction  with  this  directors  are  V  illiam  Jeffries  and  j  lease  rights  in  many 

T*-  s.»;n  tVtO  OTt  f  1  PI  T.  JilTlGS  CflrVGr.  rvopfes  fKa  n  a 


Oil,  .Anson  Pete  and  A.  G.  Bailey 
Company.  The  acquisition  was 


The  three  companies  will  have 


group.  It  will  direct  the  engineer-  James  car\er. 

ing  and  construction  of  the  pipe-  Altex  owns  one  third  interest  in 

line  and  probably  manage  it  dur- 1  a  producing  Redwater  well  and 


parts  of  the  province  round  out 
Altex  owns  one  third  interest  in  the  picture, 
producing  Redwater  well  and  ,  tf, 

10'~r  in  a  producer  in  the  Mood-  Crude  oil  production  in  Alberta 
bend  .section  of  the  Leduc  field,  decreased  bv  more  flian  13.000 


ing  its  first  year  of  operation?  lO  r  in  a  producer  in  the  Wood-  Crude  oil  production  in  Alberta 
R.  L.  Bridges  is  president  of  section  of  the  Leduc  field,  decreased  by  more  flian  13.000 

Trans-Mountain  Oil  Pipe  Line  Co.,  ^  has  interests  in  proven  acreage  barrels  daily  during  the  week  end- 
and  he  with  S.  D.  Bechtel  Jr.,  Ranfurley.  Jarrow  and  pj  November  26.  according  to  fig- 

vice-president  of  S.  D,  Bechtel  and  " Jarrow  areas.  Immediate  ;  released  by  the  Petroleum  and 
Associates,  conferred  with  Pre-  'utercst  centres  in  drilling  activity  Xatural  Gas  Conservation  Board, 
mier  Johnson  just  before  the  latter  test  holdings  of  569,166  acres  Daily  average  production  for 

made  the  official  announcement.  Mest  Central  Saskatchewan  in  .  ^be  week  amounted  to  126.461  bar- 

It  is  expected  that  final  details  139.703  barrels  daily 

of  the  program  will  be  completed  ®  Dodsland  No.  j^e  week  ended  November  19 

*  ^  ,  ,  T,  J  i  1.  encountered  natural  gas.  This  nn -o-:  aou.. 

8t  a  meeting  of  the  Board  of  ;  ,  »■  99,.j2.j  barrels  dail\  for  the 

a  'week  field  reports  said  Superior o- i..,.* 

■’’Jr'.  J  'J 

p,.,  on  ,no  non.,  chooon  tor  ,  J  1  2_687  ,.11,  .i.n,,  oponaUn,: 

_  •  ,  n  determine  extent  of  the  produc-  o  a  .  .  a  »  .  «■ 

The  Alberta-B.C.  pipeline  will  Redwater  accounted  for  most  of 

be  the  second  major  project  of  its  '  ®  c  .  ,, -  - 

kind  in  Canada,  the  first  being 
the  Interprovincial  pipeline  of  Im¬ 
perial  Oil  which  went  into  opera- 


-  u.  i.  o  ^  u  3  Lu  L  Production  came  from  a  total  of 
.uthest  of  No.  had  encounter-  ,  2,55;  ^.p,jg  p.^^er  operating  or  cap- 
I  a  substantial  kas  flow,  en- |  operating,  an  increase  of 

luragmg  continued  drilling  to  ,  30  ^^e  week. 

itermine  extent  of  the  produc-  o  a  .  .  a  »  .  r 

Redwater  accounted  for  most  of 

^  the  decrease.  Its  dailv  average 

Of  l.OOO.OOn  authorized  shares.  ,  fpn  f^om  62.379  to  55.377  barrels, 
e.-e  are  1.950.000  issued.  Deben-  ,vhile  Leduc's  dailv  average  drop- 
res  amounting  to  $100,000  are  slightly  from  45.545  to  44,377 


the  Interprovincial  pipeline  of  Im-  fhe.''e  are  1.950.000  issued.  Deben-  while  Leduc's  dailv  average  drop- 

perial  Oil  which  went  into  opera-  t^res  amounting  to  $100,000  are  p^^  slightly  from  45.545  to  44,377 

tion  early  this  year,  carrying  oil  be  retired  from  proceeds  of  the  barrels, 

from  Edmonton  to  the  Great  '  recent  issue.  ! 

Lakes  for  trans-shipment  to  eas-  :  4$  ¥  ¥  Tor-American  Oil  Ltd.  has  stak- 

tern  Canada.  '  1  ed  Tor-American-Rovalite  Bonnv- 

At  present  under  negotiation  is  '""J  f ^•ille  No.  1  on  farmout  land.s  from 

^  o  admiration  that  has  been  be.stow- ;  _ 

the  building  of  natural  gas  pipe-  Pedwate-  is  ^o.valtite  Oil.  fne  miles  northeast 

lines  from  Alberta  to  the  coast  or  Ar.hA«nn.^tr,nv  ■  Bonnyville  and  near  the  .scene 

eastward.  Several  companies  have  "  ■  ■  of  the  company's  heavy  crude  pro- 

made  application  for  such  under-  Plain  developnaent.  Not  yet  18  detraceou.s  zone. 

7  ^  ....  _ months  old,  it  has  nevertheless  <  co 

takings,  and  competitive  appl.ca-  Location  i.s  Isd  11  4-62^oVMth. 

tions  have  recentlv  been  heard  at  .®  .  ^  ^ 

Calgary  by  the  Natural  Gas  Con-  f Canada  Southern- Albercan  No. 

servati'on  Board  of  .Alberta,  which  ®  ‘■®  ^  ®  1  w-ill  be  Albercan  Oil  Corp.'s  fir.st 

,  .J  ..  J  u  ,v„  the  power  of  the  Devonian  for-;  *  .  .  ^  .u 

must  decide  if  and  when  the  prov-  t  .  ,  1  venture  on  a  quarter  section  of  the 

.  .  r  ,...,1  .voc  o,.o  mation  to  produce  oil  in  a  hurrv.  ^ 

ince  s  reserves  of  natural  gas  are  '  re.serve  at  the  northwe.st  tip  of  the 

adequate  to  permit  export  without  The  field  now  boast.s  of  48  Redwater  field  obtained  for  a  ca.sh 
jeojardizing  home  supplies.  wells  ar  l  more  of  them  drilling,  bonus  of  $331,160.  The  venture,  i.s 

In  addition  to  one  scheme  in-  t'tandard  of  California  ha.s  ju.st  |  ^  north  offset  to  Legion  Oil'.s  No. 
volving  expenditure  of  $253,000.-  another  two  and  thus  2  and  a  we.st  offset  to  Imperial 

000  for  a  pipeline  to  the  east,  accounts  for  three  quarters  of  the  ,  Opai  Xo.  41.  The  contiactor  i.s 
there  are  plans  for  routing  the  output.  moving  in  a  rig 

gas  through  Montana  and  Wash-  The  Devon  Leduc  group  and  >/,>(.  if. 


ICLCIIL  i-ssue.  !  ly;  ¥  ¥ 

^  ^  ^  Toi'-American  Oil  Ltd.  has  stak- 

How  fa.st  oil  field.s  can  itrow.  ^  Tor-American-Rovalite  Bonnv- 
without  really  exciting  the  same  1  ^  farmout  land.s  from 

admiration  that  has  ^en  be.stow-  ;  Oil.  five  miles  northeast 

ed  on  Leduc  and  Redwater  is  near  the  scene 

shown  bv  the  Acheson-Stonv !  -  *u  *  .1.  j 

‘  .  /o  of  the  company  s  heavy  crude  oro- 

Plain  developnaent.  Not  yet  18  detraceou.s  zone, 

months  old,  ,t  has  nevertheless  location  is  Isd  11  l-62-5W4th. 
become  the  largest  and  most  i.m-  ;js 

portant  Devonian  oil  pool  since  „  j  o  »• 

i  .  J  r,  J  .  u  Canada  Southern-Albercan  No. 

Leduc  and  Redwater  have  .shown  ,  ,  „  .  ,  . 

,  I  will  be  Albercan  Oil  Corp.  s  fu  st 

the  power  of  the  Devonian  for-  ;  *  .  .  ^  .u 

.  .,  .  ,  I  venture  on  a  quarter  section  of  the 

mation  to  produce  oil  in  a  hurrv.  ^ 

'  re.serve  at  the  northwe.st  tip  of  the 

The  field  now  boasts  of  48  Redwater  field  obtained  for  a  cash 
wells  ar  l  more  of  them  drilling,  bonus  of  $331,160.  The  venture,  i.s 


volving  expenditure  of  $253,000.- 
000  for  a  pipeline  to  the  east, 
there  are  plans  for  routing  the  uaipui..  moving  in  a  ng 

gas  through  Montana  and  Wash-  The  Devon  Leduc  group  and  if  ¥  ¥ 

ington  to  the  coast  and  for  cro.ss-  Pan  Western  have  combined  with  ,  First  oil  production  of  Asher  Oil 
ing  the  Rockies  into  British  Col-  Royallte  for  nine,  with  others  j  Co.  Ltd.,  ha.®  been  obtained  with 
umbia  at  several  points.  .  being  prepared  or  in  the  drilling  the  successful  completion  of  Can- 

A  program  of  refinery  build-  .stage.  The  discoverer,  ImperiaL  adian  Merri’l-A.sher  No,  1  well  as 
involving  the  expenditure  of  se-  Oil,  has  tu'o  wells  producing  now  the  best  producer  of  the  pool  in 
veral  millions  of  dollars  will  fol-  and  Canadina  Gulf  also  has  two  i  the  Kavenaugh  area.  .Asher  hold.s 
low  the  decision  to  go  ahead  with  producers:  Central  Leduc  i.s  in  the  ,50''^  intcre.'t  in  tliis  well,  which  is 
the  pipeline  project.  Imperial  Oil.  ^  picture  with  one  completed  well,  being  placed  on  .steady  production 
B-A  Oil  and  Standaril  are  plan-  ¥  ¥  ¥  this  week,  and  in  the  quarter  sec- 

ning  extension  of  their  refining  .Another  merger  of  clo.sely  relat-  tion  involved. 


ington  to  the  coast  and  for  cro.s.s-  Pan  Western  have  combined  with 


¥  ¥  ¥  this  week,  and  in  the  quarter  see- 

.Another  merger  of  clo.sely  relat-  tion  involved, 

facilities  in  the  Vancouver  area  ed  companies  is  in  the  offjng  with  ^  With  more  than  .$1,000,000  in  tlie 
and  these  will  be  confined  pretty  Commoii  Limited  and  Common-  itea.sury  company  is  taking  an 

well  to  the  Burrard  district  where  wealth  Pete  considering  an  ex-  active  participation  in  We.stern  oil 


W.  N.  GRABURN,  of  Calgary. 
.  whose  appointment  as  a  director 
I  and  an  executive  officer  of  Pacific 
'  Petroleums  Ltd.,  effective  Decem¬ 
ber  1,  1951,  has  been  announced. 
Mr.  Graburn  has  had  extensive  ex¬ 
perience  in  the  W’estern  Canada 
oil  industry  as  far  back  as  the 
Turner  Valley  discovery. 

developments.  In  another  quarter 
section  of  the  Kavenaugh  field 
Canadian  Merrill  -  Sapphire-Asher 
No.  1  is  now  drilling.  Elsewhere, 
the  company  has  interests  of  8',ti9r 
to  42i2  9'r  in  10  of  16  well  locations 
in  a  .section  wher»  Stranolind- 
C.P.R. -Bashaw  No.  1  is  drilling  in 
Bashaw  area,  and  in  the  .same  area 
a  start  has  been  made  on  the 
Surety  -  Mittmore  -  Calvan  well  in 
which  5''r  interest  is  held.  About 
three  miles  southwest  of  the  Al¬ 
bercan  Royalite  Coleville  producers 
.Albercan-Calvan-Greenvale  No.  1 
is  an  indicated  oil  producer.  A.sher 
ha.s  a  n'r  interest  in  the  well  and 
I  in  the  12,160-acre  reservation. 

¥  ¥  ¥ 

Calvan  Consolidated  Oil  and  Gas 
Company  announces  the  purchase 
of  4,760  acres  in  the  'Williston 
!  Basin  area  of  Montana.  U.S.A.,  to 
become  one  of  the  first  Canadian 
independent  oil  companies  to  move 
into  Montana  following  recent  dis¬ 
coveries  in  the  Williston  Basin 
area,  Payment  was  allowed  by 
new  regulations  governing  invest¬ 
ments  of  Canadian  companies  in 
development  across  the  border. 
The  company  previously  had  ac¬ 
quired  considerable  Saskatchewan 
acreage  in  the  Williston  Basin. 

Company  also  report.^  gross 
October  production  of  57.885  bar¬ 
rels  and  net  of  48.367  barrels. 
Gros.s  income  for  the  month  was 
$142,373  and  after  royaltie.s  income 
amounted  to  ,$118,962. 

Labour  Improvement 
For  Pioneer  Gold 

Vancouver. —  Pioneer  Gold  Mines 
of  British  Columbia  Ltd.  reports 
that  mine  crew  was  again  ap¬ 
proaching  full  strength  by  the  end 
of  October  with  indicated  results 
for  the  month  considerably  above 
average.  Output  figures  for  the 
first  two  quarter.s  of  the  com¬ 
pany’s  current  fiscal  year  follow. 
Quarterly  figures  were  not  issued 
for  the  preceding  year. 

In  the  three  months  ended  Sept¬ 
ember  30.  1951,  from  17,817  tons 
recovery  was  7.848  ounce.s  of  gold 
valued  at  $35  per  ounce  per  ton. 
In  three  month.s  ended  June  30, 
1951.  from  19,202  tons  recovery 
wa.s  8.255  ounces  valued  at  $309.- 
587,  an  average  of  0.43  ounce  per 
ton.  From  the  total  of  37,019  tons 
milled  in  first  half  of  fiscal  year 
recovery  was  15,903  ounce.s  valued 
at  $577'267. 

Announced  is  decision  of  direct- 
or.s  against  selling  gold  on  the 
open  market  for  the  time  being. 
The  uncertainty  of  the  price  and 
\olume  that  could  be  sold  at  an  ad- 
lanced  price  under  exi.sting  reg- 
ulation.s  make  it  advisable  to  sell 
it  the  usual  way  and  accept  such 
a.=.si.stance  as  may  be  due  under  the 
Emergency  Gold  Mining  Assi.st- 
ance  Act,,  the  company  said. 
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Acquisitions  By 

Edmonton.  —  The  Imperial  Oil  Acf Ot  AnnrOVPfj 

- liLtd.,  refinery  at  Norman  Wells. 

hast  1  N.W.T.,  processed  280,000  barrels  - 

i  of  oil  tijis  j-ear,  according  to  pia’ht  ’  Albert  Metals  Purchase 
,,  ,  superintendent  K.  M.  Mackenzie.  .  Production  in 

'mi  1  refinery  has  closed  down  for  i  Copper  and  ZinC 

2  I  the  winter  and  will  re-open  March  |  _ 

tiii  j  1.  Mr.  Mackenzie  said  production  |  Sherbrooke.  ~  At  the  annual 
to  amount  to  j  and  special  meetings  of  sharehold- 
!  320,000  barrels.  ,  ^,3  ^scot  Metals  Corp.  Ltd.,  ap- 

i  ^  proval  was  given  to  by-law  51, 

under  which  Ascot  acquires  all  of 
riaLCI  vCVcl  Pl  outstanding  shares  of  Albert 

.  i  Bk  .  a  Metals  Corp.,  which  holds  the 

nPIflllt  I  Bustis,  Betsy  Wheal  and 

\yULIVUII  Dliyill  I  other  contiguous  properties  in  the 

_ _  same  area,  plus  control  of  the 

Tav.>e  n:l  or'  D  sterrett  chromite  -  asbe.stos  prop- 

I  exas  Ull  and^  B.C.  Base  erty,  in  addition  to  another  aUes- 
Metal  Operations  Boost  l  tos  property  holding  and  the  in- 
Profltabillfy  .  terest  in  a  2,000  acre  group  of 

'  _  claims  straddling  the  Vermont- 

1  Vancouver.  —  At  annual  meet-  border, 

i  ing  of  Placer  Development  Ltd.  Consideration  was  $500,000,  pay- 


Placer  Devel'pt 
Outlook  Bright 


Profltabillfy 


Vancouver.  —  At  annual  meet¬ 
ing  of  Placer  Development  Ltd., 


!  tor  told  shareholders  that  the  "  *  acquisitions  considerably 
j  250-ton  mill  built  for  the  govern-  broaden  the  scope  of  Ascot  MetaLs’ 
I  ment  on  the  Emerald  tungsten-  future  operations.  particularly 
j  lead-zinc  property  at  Salmo,  B.C.,  '  respect  to  copper,  pyrite  and 
!  started  operation  November  27  '  *'"®'  The  Eusti.a  for  years  produc- 
1  with  excellent  results.  The  mill  |  ®''  coppei*  «nd  pyrites  and  it  is  esti- 
will  be  stepped  up  on  company  ac-  i  mated  that  there  remains  on  this 
count  with  300  tons  daily  available  |  property  some  3,000,000  tons  of  ore 
to  the  company  next  April.  This  j  grading  197.  copper,  2%  zinc  and 
will  be  increased  to  between  500  I  about  329r  pyrite.  In  addition  the 
and  600  tons  daily  about  two  I  other  contiguous  propertie."  in  the 


years  later. 


Albert  group  have  been  investig- 


It  was  emphasized  that,  while  i  ated,  and  it  is  believed  that  they 
the  policy  of  diversifying  into  oils  |  offer  definite  possibilities  for  suh- 
and  metals  had  been  very  success-  '  stantial  ore  reserves.  Development 
ful,  the  company  should  not  lose  ;  these  holdings  will  be  delayed 
sight  of  the  fact  that  it  had  large  j  until  the  pyrite  marketing  situa- 
reserves  of  gold  bearing  gravel  in  tion  is  clarified  and  until  the  main 
its  South  American  properties.  !  Suffield  operation  has  been  round- 
Under  present  conditions  it  is  ne-  1  ®<I  out. 

cessary  to  limit  operations  to  the  ;  Shareholders  were  informed 
higher  grade  sections  but  the  !  that,  in  the  3  months  ended  Octo- 
lower  grade  areas  might  become  i  ber  31st,  1951,  estimated  profits 
more  profitable  when  the  need  for  '  were  $238,394.  before  depreciation 
gold  again  asserts  itself.  and  taxes.  For  November  the 

Revenues  from  Texas  oil  and  profit  was  calculated  at  $125,000, 
B.C.  base  metals,  meeting  was  ®od  Frederick  E.  Hall,  who  was 
told,  will  put  Placer  Development  elected  vice-president  and  manag- 
in  the  best  position  in  its  25-year  'ug  director,  estimates  that,  when 
history  with  respect  to  dividend  ^^®  oew  mill  installations  are  corn- 
paying  ability.  i  Pleted  and  the  Suffield  mine  is  in 

_  ..  _  position  to  furnish  400  tons  daily 

Toburn  Production  Mouiton  hiu  concentrator. 

•  •  •WUHVIIWII  profits  should  rise  to  $240,000 

For  T  Months  Up  monthly,  an  objective  set  for  next 

-  March. 

Toburn  Gold  Mines  Ltd  report.s  At  the  Moulton  Hill  property 
bullion  production  in  October  to  the  shaft  is  now  dow'n  100  feet  be- 
value  of  $55,870  as  compared  with  jow  the  9th  level,  on  the  way  to 
$56,899  in  September  and  $51,836  the  10th  Itjvel.  Moulton  Hill  pro¬ 
in  October,  last  year.  During  Oc-  ,  portion  of  mill  feed  is  largely  com- 
tober  there  were  3.365  tons  of  ore  ,  ing  at  present  from  6th  and  7th 
milled  with  average  recovery  of '  level  sloping.  Lateral  develop- 
$16.60  a  ton  against  September'.!  ment  at  several  levels  is  extending 
3,450  tons  and  recovery  of  $16.49  nut  into  new'  ground.  A  raise  has 

*  been  broken  through  to  surface  to 

_ _ _ _ _ provide  an  inlet  for  ore  storage 

vioinniar  k.'i  .ki)  Rii  from  Suffield,  to  smooth  out  mill 

Waitp  Am.  iz.oii  11.(12  12. lift  operation  in  bad  weather. 

WrxI.  .Axlilpv  ..l.'i  27  ..It  „  ,  ,  »  »  i. 

wiiiso.v  It  .tft  III  New  metal  contracts  have  re- 

wiiiohostpi-  .117  .(17  .(17  I  centlj'  been  made,  under  which  one 

Wliulnarrl  ..  .."ift  1ft  .11  u  »  ji.  i  t 

winora . »7  .ft4'-  ft7  half  of  the  Copper  content  of  con- 

\Vr.  Hars.  ...  i.si  1.7ft  1.72  I  ccntrates  going  to  American 

\>iiorpv  .  .11  .ift'i  .11  smelter  is  saleable  at  43  cents  per 

'  k.  Bear  .  I.M  i  .'i.'j.  I  M  lb.  comparing  w'ith  17.5  cents  U.S. 

YtikPiio  .  I  rift  l.Ift  I.2(|  ,  , 

level  and  half  of  the  zinc  content 

Montreal  Curb  Market  i  at  28  cents  per  ib..  against  20.5 

Rich  tow  i.csi  ®ents  in  the  U.S.  Approximately 
Hello  (  hill  IS  17  IS  !  concentrates  are  now 

Con*.  Candeso  .4‘i  1.7  ^iH  being  produced  dailv  at  the  Moul- 

Knieraid  Min.  i.'JA  1.24  1.21  j  jjjlj  metallurgy  has 

Penn  (.nlialt  ..ri  .1,  .IS  .  .  . 

Per*heoiirt  . .  .fiO  .''S  I  been  importantly  improved. 

(iiie.  .snieu  .11  .ftft  .n  New  directors  elected  were 

We'doii  Pjrite*  ..i.i  .1<  -C  _  _  r.-.. 

Wendell  . 4.7  ..Ift'..  .11  Frederick  E.  Hall  and  Roy  Ritten- 

‘>i**  ~  ,  ,,  ,  house.  Allen  E.  Rosen  W'as  elect- 

A.iax  Petrol.  .  I.rri  1  II  1  l.i  -.i. 

Can  Soiitheni  ft.dft  s  7(1  ft. ftft  ed  president  of  the  company,  with 

(iciiirai  E.\|ii.  17(1  ;i.ft(_i  I  i.j  j  l.  t.  Porter,  former  president,  be- 

(,aspe  (111  \rnl  2....I  -*.4.i  -'...2  I  ...  ,  ,  ,  . 

(le'i’i.  Petrol.  ..  7  i»  ft  7(1  7.1(1  coming  director  and  chairman  of 

\'(-«'’par-(Vt’i  VV  '  n  *’  it*  ‘  I'li.^  '^®  board  and  J.  Murray  Ander- 

i’an  West  (tils  1.(12  .S.7  .lift  son  remaining  as  secretary-treas- 

Bed-I’irradill.v  .  ..7S  .72  .7.7'... 

. _ ! 1  »n  so  <n  urer. 


Vjolaniar 
Waite  Am.  . 
We^t.  AxIiDv 
Wiltsoy 
Winchester 
WIndwnrrI  .. 
Winora  .  .  . . 
Wr.  Harg. 
Vale  Dead  . 
^  eilorex  . . . , 
Yk.  Rear  .  . 
Yiikeno  . 


Montreal  Curb  Market 

Hifh  Teow 


Reiie  Chib. 

Cons.  Candego 
Unierald  Min. 
Penn  (!ohalt 
Pershcourt  . . 
One.  Smelt 
We'do?i  P>  rites 
Wendell  .... 
Oils 

A  jax  Petrol.  ,  . 
Can  Sfuitheni 
Central  Expl. 
(iaspe  Oil  Vent 
(•en’I.  Petrol. 
(ien’I.  Pet-.  ‘A* 
New  Pacalta  o 
Pan  West  Oils 
Rrd-fMccad  jli.v  . 
lor  .\mericnn  . 


FAMOUS  BARltAUTI 
MINEAAUZEO  ZONE 
CftAtVUC-PEKSHCOUAT) 
(Z(nc  .Silva*  1 


BARVALLEE  MINES  LIMITED 


INLMICED  VILW  OF 
BARVALLEE  Nol  PROPERTY 
SHOWING  EXCELLENCE  OF 
MAGNETIC  ANOMALIES 


PROPERTIES  OF 

BAKVALLEE  MINES  LTD 


(.VO  PERSONAI,  I.IABII.ITY) 

IIOAKMI  OI  IIIRECTOR.S; 

t  hairman  of  Ihe  Board:  S.  .1.  Coord.  Ijiw>rr,  Montraal.  P.Q. 
Preaident:  A.  J.  Vallaa,  Minina  Exerutive,  Barrault,  Qut. 

Vice. Pre*.  ft  Manaalna  Director:  Roger  Charbonneaa.  C.A.,  Mining 
Executive,  Montreal,  Que. 

hecretary-Traaaurer :  Richard  Stainea,  .Montreal,  Qua. 

Dirartora:  Dr.  Guatava  Gauthier,  Chicoutimi.  P.Q.;  Jacques  Miquelon, 
M.UA..  Malartic,  Quo.:  K.  M.  Ralaton.  Mining  Engineer,  Mont¬ 
real.  Que.;  Roger  Robert,  Induetrialixt.  Montreal,  Que.;  Dr. 
Henry  Reid.  Monl-Joli,  Que.;  J.  K.  .Snetth,  Mining  Rxerntlye. 
Montreal,  Que. 

PROPERTIES:  The  Company  own*  two  proprrtic*  in  Piedmont 
Townahip,  Barraute  area.  Northwratern  Quehec,  adjacent  to  the 
recent  piedmont  baae  metal  dirwovery  (sec  map). 

DEVEI.OPMENT  WORK:  Recent  magnetomrter  .urvey  haa  indi¬ 
cated  four  diatinrt  and  large  magnetic  anomaliea  an  the  main 
properly  of  the  Ompany.  Conaulting  Engineer  in  report  an 
I.eophyaical  Survey  atatea  "anomaly  No.  2,  with  an  east-weet 
general  atrike  and  a  lemgth  of  3,400  feet,  it  the  w  eaterly  continuation 
.of  the  anomaly  near  the  recent  haae  metal  diarovery  on  Cot  13. 
Range  10,  Piedmont  Townahip"  favorable  atructure  for  ore  depoai- 
tion  alao  revealed  by  large  anomaliea  1,  3  and  4. 

EXTENSIVE  CUOSS-SECTIONAI.  DIAMONU  DItll.I.ING  ON  THIS 
PKOPERTV  IS  NOW  IN  PROGRESS 

I.ISTED  POR  TRADING  O.N  THE  MONTREAL  CI  RB  MARKET 

BARVALLEE  MINES  LIMITED, 

ROOM  303, 

437  ST.  JAMES  ST.  WEST, 

MONTREAL,  QUEBEC. 

PLEASE  SEND  MORE  INFORMATION  TO: 


This  map  is  drawn  from  information  believed  reliable  but  exact  location*  arc  net  certified. 
enjoying  a  UNIQCE  LOCATION  WITH  RLSPECT  TO  ORE-MAKING  CONDITIONS  IN  ONE  OF  THE  f.RFAT 
BASE  MPTAL  PRODCCINC  AREAS  OF  CANADA. 


Gay  River  Lead  Mines  Limited 

(No  Personal  Liability) 

in  NOVA  SCOTIA 

ON  THE  SAME  GEOLOGICAL  HORIZON 
AS  MINDAMAR  METALS  CORPORATIpN  LIMITED  &  MINDA-SCOTIA  MINES 

LIMITED 

NowthiUing 

Two  drills  ore  working  on  the  property. 

Assays  hove  run  os  high  os  9.2%  combined 
lead  and  zinc  across  ten  feet. 

Fmanting 

Satisfactory  arrangements  hove  been  mode  to  carry  out  the 
company's  drilling  program  on  their  property  of  96  mining  claims. 


CAPITALIZATION 


BOARD  OF  DIRECTORS 


Autheriitd  3,500,000  I  Georg*  Cordon  Ploxton,  K.C. 

Issuftd  for  propts.  800,000  I  Matthew  Jomos  Boylon 

Issued  for  cosh  700,005  I  Cerrit  Francois  Reneu 

In  treasury  t  ,999,995  |  John  Cooffroy  Portoous,  K.C. 

HEAD  OFFICE 

330  Boy  St.  (Suite  209),  Toronto.  Ontario. 


C.  Oliver  Campbell,  M.Sc.  "Ash"  Johnston  &  Transfer  Agent  : 

General  Manager  ^  Eastern  Trust  Company 

Consulting  Geologists  8  King  St.  W.,  Toronto 


(Ihis  advertlsemenf  is  for  Informational  purposes  only  and 
ri  not  to  be  const  rued  as  an  offering  of  shares  of  ihe  company.) 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1951 


COMPANY  MEETING  I 

ANGLO-IRANIAN  OIL  COMPANY 
First  Full  Statement  on  Situation  in  Iran 

CATEGORICAL  DENIALS  OF 
FALSE  ACCUSATIONS 
Sir  William  Fraser  on  current  developments 

The  42nd  annual  general  meeting  of  the  Anglo-lranian  ( )il 
Cf)nipany,  Ltd.,  will  be  held  on  December  20tb  at  the  , 
Chartered  In.surance  Institute,  20  Aldermanburv,  Dnuluii,  E.C. 

The  following'  is  an  extract  from  I  pressed  «  desire  n,  use  the  eoiiin.snvs 
the  statement  tr>  stneUVinldevc  Kir  '  kiiosvleilne  and  experleiiee  in  niakiiD'  its 
me  Siaiement  to  StOCKnOlaeiS  by  j  arraiiKements  for  tlie  Impleiiieiitnlloii  of  i 

the  chairman,  Sir  William  Fraser,  1  'he  Nationalisation  AcI.  Aceordln«lv,  n  I 
~ ,  ,  deleunflon.  consisting  of  four  direelors  ' 

C./-O.EM  wnich  has  been  circulated  .  with  nipinlicrs  «r  the  roinoany's  stnff,  , 

■with  the  renort  and  arcoiinta  fnr  ’*■<*  <i''P"ly  ehnirninu.  Mr.  H. 

wiin  me  report  ana  accounts  lor  „  Jaeksou,  reaehe.l  Tehernp  on  the  i 

the  year  ended  December  31st,  !  nth  and  I2fh  June. 

During  tlie  meetings  that  ensued  with 
an  Irnniaii  Government  delegation,  the 
The  group  trading  profit  is  i  <'<>">{’«">.  as  an  earnest  of  Its  desire  to 

”  o  rrarh  ns  soon  as  posslhlr  n  workablP 

£81,300,622,  which  is  the  highest  !  n^rremput,  offered  to  pitfre  £10,000.000 

rrui^  _ _ the  (lovernnient’s  disposal  iinnie- 

e\er  achieved.  This  compaies  with  diutel.v  and  thereafter  fii.ooo.ooo  per 

last  year’s  profit  of  £38,666.485  until  anree- 

,  inent  ^as  reached.  The  company,  while  . 

and  IS  after  provision  of  £34,195,-  (  fully  reserving  its  rights,  also  informed  ' 

372  for  denreciation  on  fiv#»d  the  Government  that  it  was  willing  to 

lor  aepreciauon  on  Iixea  as  ^ome  to  an  arrangement  that  would 

sets,  oil  exploration  interests  and  ‘  nmlntaln  the  efficiency  of  the  Industiy 

.  ,,  and  be  consistent  with  the  principle  of 

survey  repairs.  The  corresponding  '  nationalisation.  The  Iranian  Govern- 
provision  in  1949  was  £24,353,920.  j  n'cnt  delegatej  rejected  these  proposal,  i 
’  out  of  linnd  after  no  more  than  half  an  , 

The  gross  profit  of  £115,495,994  i  hour’,  eonslderatlou :  in  ,o  doing  thev  ' 
_ _  _ _ _ .u  w  •  ,  i  made  II  clear  that  they  considered  the  ' 

before  making  the  above  provision  I  discussions  closed. 

compared  with  £63,020,405  last  i  J-ORO  privy  seal  proposals  i 

year  results  from  all  of  the  wide-  !  ,, 


Development  Planned 
By  Strafford  Metals 

Stratford  Metal.s  Limited,  a  new 
company,  i.s  starling  exploration 
and  development  operations  on  its 
properly  in  Stratford  Township,  in 
the  Eastern  Townships  of  Quebec. 

Company  hold.s  two  .separate 
groups  of  c)aim.s  in  Stratford 
TowTiship  comprising  650  acres 
and  200  acres  respectively.  The 
former  group  embraces  the  old 
shaft  and  underground  workings 
knowm  as  tlie  "Stratford  Pyrite 
Deposit”.  During  the  first  world 
war  several  thousands  tons  of  high 
grade  pyrite  was  produced  and 
shipped  from  the  old  workings. 

A  vigorous  campaign  of  develop¬ 
ment  and  exploration  of  company’s 
holdings  is  planned.  Geological 
mapping  of  the  property  is  al¬ 
ready  underway  and  diamond  drill¬ 
ing  has  been  arranged  and  is  ex¬ 
pected  to  be  underway  within  Iw’O 
weeks.  A  geophysical  survey  of 
the  property  is  to  be  carried  out 
simultaneously  with  the  diamond 
drilling  campaign. 

While  the  geological  mapping 
was  in  progress  a  massive  sulphide 
float  was  found  on  the  lower  part 
of  the  property  and  from  its  nature 
leads  the  management  to  believe 
that  further  sulphide  bodies  exist 
in  the  vicinity  which  bear  no  rela¬ 
tionship  to  the  already  known  .sul¬ 
phide  zone  on  the  old  workings. 


Red  Willow  Pool  Gets  Major  Test 
May  Mean  Speed-up  in  Gas  Export 


compared  with  £63,020,405  last  I  LORD  privy  seal  proposals 
year  results  from  all  of  the  wide-  !  ......  .u  .  i 

It  was  .it  this  slant  that  the  Iranian 
spread  activities  in  which  the  i  (iovemment  accepted  President  ’I'rii- 

I  uiun’s  suioiestion  tluil  Mc.  Avercll  Harrl- 
fompany  is  interested.  should  visit  Teheran  for  discus- 


The  large  increase  in  gross  pro-  '  o"  ‘he  oil  dispute.  Mr.  Hnrrimun 
J  _  -  nrriveil  on  15th  July,  and  after  leiinthy 

Mt  compared  with  1949  is  mainly  i  exanilnation  with  the  Iranian  (’Kivcrn-  ! 

attrihiitnhlo  tr>  tho  fnllowino-  foe  '  formula  consistent  with  the  ; 

aiiributable  to  tne  following  fac-  ,  ree„«„iii„n  of  the  principle  of  nation-  ! 

tors  —  firstly,  sales  of  crude  oil  1  alisallon  as  approved  in  the  sinnle  | 

.  j  1  j  Article  Ijisv  of  'Jiltli  March,  on  which 

and  products  nave  increased  by  ;  nrKotiHtions  with  His  Ma.icsty*!i  Govern- 

approximately  26  p.c.  whilst  pro-  "'*"1 ®  ' 

‘  ^  nient  mission,  led  hy  the  Right  Hon. 

duction  costs  have  remained  sub-  Richard  .stokes,  the  Ix>rd  Privy  Seal,  j 
stantiall^  uncnang’ed.  Secondly,  'i*he  proposals  for  a  settlement  put 
.sale  prices  have  increased  by  about  by,  Dj®  l-ord  Pri'}  Seal  during 

J  ^  (tifno  negotiations  were  founded  on  the 
20  p.c.  for  the  following  reasons—  l  basis  of  providing  through  the  eom- 

_ _ _  , _ ... _  ,nro  puiiy's  iuternatioiial  distrlliutioii  net-  ! 

la)  the  average  for  the  year  19o0  |  ^ork,  sales  organisation  and  transport-  ‘ 

of  United  States  Gulf  prices,  the  "'I'"'  facilities,  the  long-lerni  and  large  I 

I  scale  outlet  which  was  the  essential  i 
basis  of  most  price  structures,  reuuirement  of  an  industry  of  the  mag-  | 
on  nlhide  of  that  which  the  company  had 

•Showed  an  increase  over  the  corre-  i„iin  m,  {„  irau,  and  also  on  the  neoi  | 
spending  average  prices  for  1949;  for  ensuring  the  continued  efficiency 
.  •  ,  J  ...  ....  of  the  operations  in  Iran.  I 

(D)  the  devaluation  of  sterling  Rut,  owing  to  the  persistent  eudea-  ' 

affected  nricea  fnr  Io<5a  than  four  '  'Oiirs  of  the  Iranian  (Vovernment  to  | 
aiieciea  prices  tor  less  man  rour  |  tlie  dlseus.slon  to  a  narrower 

months  in  1949  but  applied  to  the  I  field,  and  in  particular  to  a  failure  to  I 
whole  of  (rt  the  riae  in  reach  ngreemeul  on  arrangemenls  for  | 

f  ite  »  ’  I  efficient  management  of  the  operations  | 

f  I  eight  rates  in  19,)0  favourably  |  ip  Irau.  the  Ixird  Privy  Seal’s  proposals 
influenced  the  return  to  the  group  ■  were  withdrawn,  and  the  talks  were  I 
on  oils  carried  m  our  own  tankers,  snsi’endeil.  .  _ _  j 

I  Once  .again  tlie  Iranian  Iroveniment 


INTERESTS  GRAVELY 
AFFECTED 


Once  .again  tlie  Iranian  Government 
was,  in  effect.  Insisting  on  the  iiiiple- 
meiitation  of  the  letter  of  the  nine  point 
Natloiialisatinn  .\rt  of  1st  .May.  to  which 


Since  mv  Ia<!l-  atatenient  to  '  relcreiicc  has  already  been  made,  Mr.  I 
Since  my  last  statement  to  1  stokes’s  mission  returned  to  Ixmdoii  on 
■stockholders  on  the  20th  June,  I  24th  August,  and  Mr.  Ilarrlmaii  also 
1950,  there  have  been  a  number  j  left  Iran  immediately  aflerwanls.  I 

of  events  in  Iran  that  have  gravely  COMPANY’S  contribution  to 
injured  the  companv’s  interests  in  ,  <RAN’s  social 

that  country  The  company  hitherto  ■ 

has  preserved  .sHence  m  order  not  „„  the  eompany’s  attitude  which  have  : 
to  embitter  any  further  its  rela-  been  made  during  this  long  drawn  eon-  I 
tions  with  the  Imperial  Iranian  !  trovers.,  — for  exainple  that  its  olfers  of 
j.t  1.  J  revised  terms  to  Iran  compared  urila-  j 

(jovernment  and  tnereby  render  j  vourabiv  with  comparahlf'  terms  rise-  ' 
I  he  chances  of  effecting  a  sSatiS-  w  here.  <>r  were  hinHc  too  lat« — are  con-  ; 
factory  settlement  of  the  questions  lalned  in  the  summary  ol  the  uetiinl 
at  issue  more  remote.  These  de- j 

\-elopmentS  have  been  fully  re-  1  contrlhnted  iiisnfflolenll.v  to  Iran’s 
txirted  in  the  Pres.s  but  stockhold-  !  economic  and  ,so<-ial  progress  and  that  j 
v...  I  U  has  not  done  enotigli  to  advance  i 

cr.S  Will  Wish  to  be  tb^OfDted  |,,,  eniployiiienl  or  to  pro-  ' 

authoritatively  of  what  has  OC-  I  ,„ote  their  coiUentnienf  ill  its  servire—  i 
clirred.  hie  company  is  confident  that  the  true 

^  J  1  L*.  1  facts  sucli  U.S  those  contained  in  the  i 

The  Company  S  status  and  rights  |  booklet  w  hich  accoinpunies  this  report  j 

in  Iran  have  been  seriously  af-  are  the  best  testimony.  i 

fected,  first  by  the  law  promul-  ‘  T*’®  Vi’"’'!®'?  fi  •‘'benditnre  b“'' 

...  T  ^  .  -OC-*  ^  *A’ _ during  the  last  three  years  on  hoiistuM«  i 

gated  in  Iran  on  May.  1951,  setting  ■  Jiealth,  educational,  social  and  recrcH-  j 

out  the  manner  in  which  effect  is  tional  facilities  for  its  employees,  such  ; 
to  be  given  to  the  principle  ap-  i  Tnentioned  in  tiiat  IxHiklet,  totalled 

proved  during  the  previous  March  !  r:mrcpcv!''dniii%  pj5ii  "loi7.t..r  exper  : 
of  the  nationalisation  of  the  oil  l  dltnrc  in  Iran  totalled  {21..100,II00,  at  \ 
industry  throughout  the  country;  a  rale  of  exchange  fixed  liy  the  Iraiiian 


and  apcondlv  hv  the  stens  subse-  i  •■overimieiit  which  enaliled  the  taller  to 
ana,  seconaij.  ojene  steps  .suo.se  ,1,^.  p,,, 

quently  taken  by  the  Imperial  i  i7,o(m,(wni.  sncii  figures  whicii.  of 
Iranian  Government  purporting  to  iconise,  are  quite  indepeiidcnl  of  royalty 


implement  this  law. 


paviiieiils,  indicate  luil  only  the  very  ; 
laege  scale  of  llie  compaiiv's  opeialioii. 


In  my  last  statement  to  you  a  I  in  Iran  Imt  also  Itielr  value  to  the  Iran- 
brief  account  was  given  of  the  'I'"  national  economv,  and  the  liigli 

,  ,  ,  ,  .  .u  (Slain  aid  ma  ntained  hv  llie  coinpany, 

.supplemental  agreement  to  the  P,  „||  ...mcerning  the  welfare 

company's  1933  convention  which  ami  working  cmuiilions  of  peisonnel. 
had  been  signed  with  the  Iranian  ■  l  he  compaiiy’s  policy  lias  always  lieen 
1-iu  I«  eiiconragp  tin  spirit  of  amity  and 

Goxeinment  on  the  lilh  Jlll>.  pm  Inersliip  hetwceii  iiieiiiliers  of  the 


had  been  signed  with  the  Iranian  l  l  he  company  ,  policy  lias  always  lieen 
1-iu  I«  eiicoiiragp  tin  spirit  of  amity  and 

Goxeinment  on  the  lilh  Jlll>.  pm  Inei  sliip  hetween  iiieiiiliers  of  Itie  , 

1919,  and  which  was  then  await-  '  Itrilisli  and  Iranian  staffs.  To  overcome  I 

ing  ratification  by  the  Iranian  the  language  liar  very  lilieral  l.-iiignage  I 

Afaili^  At  the  time  the  terms  ailowmices  were  <'-aiited  to  Rrilisli  and  , 

Aiajiis.  At  tne  time  tne  Let  ins  gamed  lin- 

were  the  most  advantageous  of-  I  m,istic  proficiency.  Equality  of  trenl- 
fe’^ed  to  any  country  then  pro-  meni  in  the  widest  sense  was  meted  out 
ducing  oil  in  the  Middle-East.  In  '<>„«"  i 

,  ®  .nc.  ■.  .  J  ■  nationality  -  lionsmg.  leave  an<i  pension 

January,  1951,  it  was  reported  m  i„„pfii,,.  medical  care  amt  Imspitalisa-  I 
the  Press  that  the  Arabian-Amer-  lion,  cluli  life  and  amenities  generally, 
lean  Oil  Company  had  made  an  pipmoiion  pay  ami  allowances,  it  is  , 

agreement  on  the  31st  December,  as'’"iirii'ish  "s'laff  'Tn  '.rimilar  i 

1950.  with  the  Saudi  Arabian  l  „nsls.  nolw  ithslanding  llie  fact  that  the  I 
Government  for  an  equal  sharing  I  llritish  staff  pay  Ineluded  an  expatria-  I 

nf  thp  nrnfits  from  Us  oil  onera-  I  Don  addition  lor  overseas  service.  I 
nt  me  proiRS  irom  us  oii  opera  ^^j^p  ,,.,pp,,,  .pany  , 

tions  in  SaUQi  Arabia  aft^r  ae-  Imnians,  somp  orrupyinjt  vn*y  senior  ' 
duction  of  United  States  income  ■  mists,  wlio  have  given  long,  loyal  and 
tax.  The  company  thereupon  in-  ,  'levoled  service  to  the  company,  and.  I 
.  r  f.,,  also  to  their  country. 

tormed  the  Iranian  Prune  Minister  i  i  nfolnded  allegations 
of  Its  willingness  to  consider  a  |  ,  ,P,^  „,,,p.  , 

new  agi  eenient  on  aiinirai  lines.  i  making  h  rlpnr  stiiipnu*ni  on  lu'half  | 
During  the  negotiations  for  the  |  of  the  company  with  regard  to  the  ; 
1949  supplemenetal  agreement  the  !  accusations  that  have  hern  made  h>  'll®  I 
1  :  _  t,  c  CO /Ko  i  tinman  (toyei  nmenl.  to  the  effect  that 


lieen  very  rapidly  expanded  since  Juno 
and  is  now  approaching  40.000,000  Ions 
per  annum 

As  regards  refining  capacity,  intensive 
and  siiccrsslul  efforts  have  been  made 
to  increase  llironghputs  at  our  various 
estahllshments  outside  Iran.  Tlirough- 
pnt  at  I.laiidarey.  for  Instance,  is  now 
at  the  rale  of  l.OOo.OOO  tons  per  annum, 
and  at  Graiigenioutli  2,2.50,000  tons  per 
aiiiiiini.  Onr  total  refining  throughput 
outside  Iron  is  now  nt  the  rate  of  over 
11,000,000  tons  per  annum — and  we  have 
priK-essIng  ngreeineiits  with  other  rom- 
puiiies  for  a  further  ,5,000,000  tons  per 
aiiniiiii— comparing  with  8,000,000  tons 
at  the  end  of  10.50.  .Vdditions  now  In 
hand,  iiicludiiig  the  Kent  refinery, 
should  increase  this  total  to  over  20.- 
000.000  tons  hy  the  end  of  1052.  I'rgent 
consideration  Is  heliig  given  to  the  build¬ 
ing  of  lurlher  new  refineries. 

Our  shipping  organisation,  coiiiprising 
the  llritish  Tanker  Gompaiiy’s  fleet,  with 
a  very  large  chartered  tonnage,  totnlling 
In  all  more  tliaii  ;400  ocean-going  tank¬ 
ers,  remain?  fully  and  actively  employed 
on  the  c(nipaiiy’s  trade.  Within  one 
montli  of  tankers  ceasing  to  call  at 
.\liaduii  and  .Mashnr  nt  tlie  end  of  June 
over  00  p.c.  of  the  fleet  were  in  trade 
nj^ain,  a  coiisideralile  arhievement. 

TRIBt.’TE  TO  CUSTOMER  AND  OIL 
INDUSTRY  CO-OPERATION 

On  the  iiiurketiiig  side,  ilespite  the 
fullest  use  of  our  own  resources  of  crude 
oil  ami  refilling  capacity,  there  has  in- 
evitulily  reiiiained  a  snlistantial  gap 
hetween  avuilalde  supplies  and  our  cur¬ 
rent  market  reqnii eiiieiits.  To  close  this 
gap  we  liave  resorted  to  purchases  from 
other  sources  and  nrcuiigeinents  for 
enide  oil  to  lie  processed  for  ns  hy  oilier 
refiners.  The  uiiderstaiidiiig  and  lielp- 
ful  attitude  of  onr  rustoiiiers,  which  we 
gratefully  ackiiow  leilge,  lias  been  of 
iiincli  assislaiire  to  ns. 

It  is  a  reiiiarkahle  tribute  to  the 
resourcefulness  and  flexibility  of  the 
world  oil  Imtnstry  tliot  the  supply  prob¬ 
lem  caused  by  the  cessation  of  ship¬ 
ments  Iroiu  Iran  has  lieen  so  sneeess- 
fnlly  faced.  Industry  committees, 
formed  under  Govcrmiiciit  agencies, 
have  been  working  on  these  iirolilems 
both  ill  .\iiiprica  and  in  tills  ronntry, 
and  I  wish  to  pay  tribute  to  the  great 
efforts  whicli  have,  been  made  liy  otlier 
oil  companies  on  liotli  sides  of  the 
Atlantic  to  meet  the  emergency.  The 
malor  part  of  tlie  purcliased  oil  re- 
nuired  lias  been  obtained  from  .\nier- 
ienn  sources  and  this  I  wonlil  parti¬ 
cularly  wish  to  acknowledge. 

1  do  not  iisiially  venture  to  make  any 
propliesy  in  my  statpiiieilt  as  to  the 
company’s  prospects,  hut  ill  the  present 
exoeplioiial  cirenaistaiices  I  feel  tliat 
slock lioldprs  are  entitled  to  any  assur¬ 
ance  tliat  can  lie  given  tlieni  ill  respect 
at  least  of  the  year  now  closing.  Iliiriiig 
the  first  six  nioiitlis  of  this  year,  our 
sales  liad  Increased  and  prices  were 
satisfactory,  tint  during  llic  latter  part 
of  tile  year  onr  Irudiiig  results  liave.  of 
course  lieen  seriously  affected  by  the 
eessatiiin  of  Iranian  supplies  wliirli 
completelv  cut  off  our  income  from  that 
source.  Moreover,  we  liave  liad  to  face 
e.xccptional  outlays  as  a  result  of  onr 
policy  of  paying  onr  Iranian  employees, 
whether  doing  productive  work  or  not. 
up  to  tile  date  vvlieii  llritlsli  staff  were 
Aiinpclled  to  leave  iltlier  Iieavv  otil- 
la.vs  included  tlie  expeiidiiiire  involved 
in  rr-ronliilg  onr  tanker  fleet,  and  in 
liaviiig  to  pnivlinse  from  oilier  sup¬ 
pliers  ill  order  to  meet  onr  coiiimit- 
mciits  to  onr  customers 

However,  after  reviewing  all  tlic 
eiivumstaiices,  I  feel  1  can  sav  tliat. 
unless  lliere  is  some  wliollv  iinfiiieseen 
liappeniiig  in  Ihe  lemaliiiiig  lew  weeks 
of  Ibis  year,  tlie  conipanv  will  tie  in  a 
position  to  pay  Hie  same  rate  of  <livi- 
deiid  on  the  Ord.  slink  of  111.51  as  lias 
lieeii  II  ■i'l  I'or  some  vrais  past. 


Vancouver.  Ranking  in  im¬ 
portance  with  gas  and  oil  explora- 
I  lion  in  the  Fort  St.  .lohn  area, 

I  drilling  of  the  Red  'VA'illow  Pool 
I  holdings  some  70  miles  south  is 
about  to  start. 

The  campaign  in  this  section  of 
I  British  Columbia's  Peace  River  rc- 
!  gion  holds  broad  public  interest 
^  because  of  the  bearing  which  a 
major  source  of  natural  gas  within 
1  the  province  would  have  on  pipe¬ 
line  proposals  now  under  discus- 
I  Sion.  There  is  also  wide  sharehold- 
er  intei'est  becau.se  ten  companies 
and  syndicates  contributed  geo¬ 
logized  acreage  to  establish  the 
530,000  acres  in  The  Red  Willow 
j  Pool;  19  companie.s  joined  forces 
.  to  furnish  an  initial  ,'5200.000  for 
the  drilling  program  through  B.C. 
Oil  &  Gas  Development  Syndicate, 

:  in  return  for  which  the  Syndicate 
will  be  entitled  to  half  the  acre¬ 
age,  to  be  divided  checkerlioard 
fashion  with  the  Pool  after  pro- 
I  duction  has  been  secured. 

Aggregate  resources  of  the  par¬ 
ticipating  companies  amount  to  an 
as.surance  that  gas  or  oil  discov- 
;  ery,  or  both,  would  be  followed  by 
\  swift  development  on  any  scale 
'  warranted. 

Announcement  of  the  imminent 
;  start  of  operations  is  made  jointly 
(  by  Cyril  F.  Pearson,  Vancouver. 

I  manager  of  the  Red  Willow  Pool, 
i  and  Frank  G.  Fulton,  president  of 
Kroy  Oils  Ltd,,  Calgary,  secretary 
of  the  Development  Sj’ndicate. 
They  state  that  the  field  camp  has 
1  been  established  under  supervision 
1  of  W.  E.  Caskey,  who  has  had  con- 
I  siderable  experience  in  northland 
operations  and  has  drilled  several 
!  wells  in  the  area  of  the  Dawson 
j  Creek  gas  discoveries,  50  miles 
;  north  of  the  Red  Willow  Pool. 

Favourable  Prospects 
I  Materials  have  arrived  at  the 
I  well  site  and  Custom  Drilling  & 
Well  Servicing  Co.  Ltd.  moved  in 
I  a  complete  drilling  rig  with  suf- 
:  ficient  drill  pipe  for  attaining  the 
proposed  objective  of  3300  feet. 

‘  Within  this  depth  geologists  re- 

■  gard  prospects  for  both  natural 
I  gas  and  oil  occurrences  as  un- 
:  usually  favorable.  The  site  is  on 

the  mo.st  easterly  structural  fold 
'  in  the  area,  and  is  south  of  the 
I  most  pronounced  natural  gas  seep- 
ages. 

:  Geologksts  were  aided  in  their 

:  interpretations  by  the  fact  that 
;  sub-surface  geology  is  exposed  due 
to  the  rugged  topography.  Inten- 
•sive  field  surveys  in  recent  years 

■  wei  e  directed  by  B.  I.  Nesbitt,  con- 
'  suiting  geological  engineer  of 

Vancouver  and  his  mapping  of  the 
geological  structure  has  had  an 
;  important  bearing  on  the  decision 
j  to  te.st  this  anticline. 

I  It  is  a  matter  of  record  that  Dr. 

I  George  S.  Hume,  most  outstanding 
:  oil  geologist  in  the  service  of  the 
Canadian  government,  chose  this 
region  as  the  best  place  in  Canada 
'  to  seek  an  emergency  supply  of  oil 
.  within  the  country  during  War  II. 

'  Pipeline  Support  Factor 

B.  C.  government  support  for  a 
natural  ga.s  pipeline  through  the 
centre  of  B.C.  to  tap  B.C.  sources 
of  gas  has  had  a  bearing  on  plans 
of  Red  Willow  Pool  backers.  Pre¬ 
mier  Johnson  made  a  public  pro¬ 
nouncement  to  this  effect  in  an  ad¬ 
dress  in  Esquinialt  in  September 
and  the  B.C.  government  has  made 
representations  in  support  of  this 
view  to  the  Alberta  Conservation 
Board. 

The  Pool's  .530.000  acres  are 
located  on  Monkman  Pass.  This 
pass  offer.®,  via  Hansard  on  the 


j  C.N.R.,  the  .shortest  and  consid¬ 
ered  by  many  the  most  economical 
route  for  a  natural  gas  pipeline 
'  from  the  Peace  River  fields  to  the 
'  coast  following  either  the  Fraser 
River  or  the  Trans-.Mountain  oil  , 
pipeline  planned  for  the  Yellow- 
head  pass. 

.Members  of  The  Red  Willow 
Pool  are: 

Allenbee  Petroleunis  Ltd.,  Cal-  i 
van  Petroleums  Ltd.,  Cardinal  j 
Petroleums  Ltd.,  Edvan  Petrol-  | 
eums  Ltd.,  Kroy  Oils  Ltd..  Lone  i 
Mountain  Federated  Gas  &  Oil  > 
Ltd.,  Lone  Mountain  Murray  River  i 
Syndicate.  Monkman  Syndicate, 

I  Spooner  Oils  Ltd..  Tri-West  Pet¬ 
roleums  Ltd. 

Members  of  B.C.  Oil  &  Gas  De- 
!  velopmcnt  Syndicate  are: 

Allenbee  Petroleums  Ltd..  Cal- 
'  van  Petroleums  Ltd.,  Cardinal  Pet- 
i  roleums  Ltd.,  Kroy  Oils  Ltd.,  C.  C. 
Cross  f Alberta)  Ltd..  Consolidated 
Cordasun  Oils  Ltd..  Edvan  Petrol¬ 
eums  Ltd..  Freehold  Oils  Ltd.,  Har- 
.  gal  Oils  Ltd.,  Jupiter  Oils  Ltd., 

■  Lone  Mountain  Oil  Development 
Co.  Ltd.,  Monkman  Pass  Oil  Co. 
Ltd.,  Monkman  Syndicate.  Pacific 
Petroleum.^  Ltd..  Royal  Canadian 
Oils  Ltd..  Spooner  Oils  Ltd.,  Totem 
Petroleums  Ltd..  Trans  Empire 
'  Oil.®  Ltd.,  Tri-West  Pelroleum.s 
Ltd.,  Wilrich  Petroleums  Ltd. 

•  Tungsten  Corp.  Prepares 
Pull  Production  Schedule 

Toronto.  —  With  new  flota¬ 
tion-cell  installations  effected  in 
preparation  for  a  full  production 
I  schedule,  milling  operations  at  the 
[  Outpost  Islands  mines  of  Tungsten 
'  Corporation  of  Canada  Ltd.,  have 
^  been  continuing  on  the  "limited 
production"  basis  on  feed  drawn 
^  from  the  Tailings  Pond  stockpile, 

I  pending  the  start  of  mine-ore  flow 
I  from  the  No.  1  shaft  working.s 
now  under  rehabilitation,  the  com- 
i  pany  advises. 

[  Addition  of  the  new  6-ceU  flota- 
'  tion  unit  provides  the  mill  with  a 
'  total  of  14  cells,  8  of  which  are 
!  used  for  Gold-Copper  concentrates 
I  and  the  new  cells  for  Tungsten 
'  concentration.  The  Craig  concen- 
i  trator  unit  is  capable  of  handling 
j  the  volume  of  finely  ground,  high- 
grade  tungsten  ore  particles  from 
I  the  Tailings  Pond  stockpile.  Tem- 
:  porarily  retarded  by  the  sudden 
j  freeze-up,  rehabilitation  of  the  No. 

;  1  shaft  workings  is  well  advanced. 

I  At  last  report,  additional  equip- 
j  ment  was  at  Yellowknife  and  Hay 
;  Rivei-  awaiting  delivery  to  the  , 

I  mine  when  lake  ice  conditions  per- 
I  mit. 

Company  has  ordered  equipment 
'  for  general  camp  haulage  and  to 
.supplement,  if  required,  delivery 
:  of  the  tungsten  and  gold-copper 
I  concentrates  to  truck  and  rail  I , 
shipping  points.  i 

i 

IvOl'VlCOI'RT  TO  DRILL  ' 

The  diamond  drilling  rig  is  being 
set  up  for  the  first  hole  on  the 
new  property  in  the  Eastern  Town- 
.ships  district  of  Quebec  taken  un¬ 
der  option  by  Louvicourt  Gold¬ 
field.®  Corp.  and  Quebec  Copper 
.  Corp. 

The  claims  are  located  south  of 
'  the  Huntington  Mine  of  Quebec 
’  Copper  and  from  preliminary 
study  are  presumed  to  be  on  the 
'  same  north-south  fault  structure. 
Three  parallel  zone.®  have  been 
'  located  on  the  property,  in  which 
trenching  and  te.®t  pitting  have 
'  shown  copper,  lead  and  zinc  min¬ 
eralization. 


C.C.C.  Delegation  To 
Present  Policies 

A  delegation  of  senior  officei's 
cf  The  Canadian  Chamber  of 
Commerce  will  meet  Prime  Min¬ 
ister  Loui.s  St.  Laurent  and  mem¬ 
bers  of  his  Cabinet  on  Monday, 
December  10th  next  at  Ottawa, 
to  pre.sent  to  the  government  the 
Chamber's  national  policies.  Head¬ 
ing  the  Canadian  Chamber  dele¬ 
gation  will  be  R.  B.  Perrault  of 
Montreal,  newly-elected  president. 
The  business  group  will  draw  to 
the  attention  of  the  Cabinet  the 
various  policy  statements  adopt¬ 
ed  by  the  national  federation  of 
some  700  Board.®  of  Trade  and 
Chambers  of  Commerce  at  its  re¬ 
cent  annual  meeting  in  Quebec 
City. 

A  wide  range  of  subjects,  in- 


[  eluding  inflation,  Canada-U.S.  re¬ 
lations,  immigration,  national  de¬ 
fence.  communism,  free  enterprise, 
taxation,  is  covered  in  the  Cham¬ 
ber's  policy  declarations. 

Sladen  Shareholders 
To  Get  Barnat  Stock 


;  Announcement  is  made  by  Sla- 
(  den  M  a  1  a  r  t  i  c  Mines  Ltd., 
I  that  stockholders  of  record  Decem- 
I  her  14  will  receive  one  share  of 
i  Earnat  Mines  Ltd.  for  each  two 
I  shares  of  Sladen  Malartic  Mines 
1  Ltd.  Shares  will  sell  ex-distribu- 
I  tion  on  the  Toronto  Stock  Ex- 
I  change  and  Montreal  Curb  Mar- 
j  ket  December  13. 
i  At  a  special  meeting  on  Nov- 
I  ember  21,  stockholders  approved  a 
i  by-law  authorizing  distribution  of 
!  Sladen  .Malartic  Mines  Ltd.  assets. 


j  Sladen  holds  2,135,000  shaj-cs  of 
!  Barnat  among  other  assets  hav¬ 
ing  value  of  approximately  $4,- 
I  248,000.  Upon  completion  of  distri- 
!  bution  of  the  Barnat  shares,  Sla- 
den  will  have  remaining  385,000 
i  shares  of  Barnat  and  other  assets 
'  having  total  value  of  about  |520,- 
000. 

I  These  assets  will  be  distributed 
to  Sladen  stockholders  by  issuing 
each  stockholder  one  share  of 
stock  in  a  new  company.  "Sladen 
(Quebec)  Co,”  for  each  ten  shares 
I  of  Sladen-Malartic  held. 

I  SELBURN  OIL  OPTION 

I  - 

By  agreement  dated  November 
I  26th.  100,000  shares  of  Selburn 
I  Oil  Co.  Limited  have  been  under- 
i  written  at  $3.05  a  share  and  300.- 
I  000  .share.s  have  been  optioned  at 
!  the  same  price  to  December  17th. 


Anglo«lranian  Oil  Company  group* 
and  Associated  Companiaa. 


Crude  ell 


1950 


Tons 

41,720.000 


Tens 

n,9jrjooo 


produced  in  the  Middle  East  (Iran,  Iraq, 
Kuwait,  Qatar)  and  the  United  Kingdom. 


1949  supplemenetal  agreement  the  !  afciis.qtions  that  havp 
»  1  Kn/KA  oVio-ino.  i  Iianian  (tovri  niiirnl. 


straight  50/50  profit-sharing 


l•<lIll pally  lias  lippii  Riiilly  of  fnl*i- 


scheme  came  up  for  discussion,  I  flcation  of  it.®  aprounts.  that  it  lia? 
but  after  lengthy  examination  it  !  "s'''!  political  intprfcrpiu-c  in  onipr  to 

...n-  in  eax/Aiiv  nf  In  fiirllipr  its  iiitorrsl.®  in  Iran,  that  it  lias 

was  d  scalded  in  favoui  of  in-  »,i,„ini,traiivp  ponupilon 

creased  payments  under  the  exist-  j  jn  Iranian  (iovppnmpnt  (Ippartmpnts. 
ing  methods  of  the  1933  Conven-  '  and  that  it  has  nndpnninpd  the  indr- 
tlnn  TVioro  \va<s  nn  oiiestion  of  !  PpikIpih’c  of  the  Iranian  nation.  It  is 
\  ^  T  .  I  »  inallpr  of  iphtpI  to  llip  pompany  that 

lh6  A.T.O.C.  being'  Deninananu  or  •  IrDninn  GovminiPnt  sivuilil  b.v  such 
less  generous  in  its  revised  pay-  I  «  fii^tfuiiori  of  iiicis  prrsmi  tho  com- 
ments  than  other  companies  in  j  p""}' /'i  a  pompirtply  false  ilKht  to  the 

ii.ciiLo  r  _  \\orl(l.  Not  onr  shred  of  valid  evidnico 

the  Middle-East.  Tho  lecord  l>rrn,  or  ran  bo,  produrod  by  the 


Refinery  throughput. 


shows  the  reverse  to  be  true 


Iranian  (lovornniont  in  support  of  those 


At  the  same  time  a.®  the  com-  l  appu.salions.  and  the  company  calc- 
J  A-  ..  rev..  ttorlrally  rtonios  that  tnorc  Is  any  truth  ! 

pany  proposed  discussions  for  an  whatsoever. 

equal  sharing  of  profit.®  it  arran-  CURRENT  developments 

ged  to  assist  the  Iranian  Govern-  Rccavisr  of  tiip  sltnatioii  in  Iran,  ■ 
ment  in  its  financial  difficulties  by  dcsprihcil  carllpr  in  tills  statmicnl.  Ihcrr  I 
making  an  immediate  advance  have  iircn  impori.int  dcvpiopinpius  din- 

a  1 1  no "'8  I"®  PiicrPiit  yp-TP  111  tlip  poiiipany  s 

against  future  concessional  pay-  ,vi<|pspiTad  interests  and  npcratlons  I 
ments  of  £5,000,000,  and  to  ad-  ontsid.  that  pounlry.  An  crroiipons  liii-  i 
vance  a  further  £2,000,000  per  nression  exists  In  some  plrcles— o»in«,  I 
mnnth  nn  the  sami*  hfl®i®  fnr  the  Perhaps,  to  Ihe  eoiiipaiiy’s  name -that  ' 
momn  on  me  same  oasts  rot  me  j,,  „^,i,.|,ies  outside  Iran  are 

rest  of  19ol.  .  not  v«Ty  substHUtinl.  .\s  storkholdrrs  i 

OIL  INDUSTRY  NATIONALISED  ini  liided  at  Ihe  end  of  - 

_  .  ,  ,  .  i  19.m)  larKf  rrudc-oll  rrsourors  and  re- 

Drspitr  the  rompapy  s  riulruvours  to  f  ining  rapacity  in  various  countries.  ' 
persuade  the  I  rime  Minister  to  make  jjjp  whole  of  our  world-whle  transport- 
known  m  Iran  both  ihe  company  s  atioiu  <listri)>iition  and  marketing  orga- 

lo  reopen  negotiations  for  a  oO/oO  profit  nlfsations,  research  stations  and  adinln- 
sharlng  scheme,  and  its  action  In  iituler-  tqfrntive  service.s 

taking  to  make  advances.  General  Itaz-  Although  this  ief>ort  would  luHinolly 
mara  refused  to  do  so  and  main1alne<i  to  the  company's  activities 

the  closest  secrecy  regarding  both  mat-  f,,  IIC.O.  I  feel  that  sttickhoiders  will  be 
ters  The  result  was  that  the  Iranian  interesteil  In  a  brief  aeciuint  of  Ihe  iiitiln 
public  were  not  iiiforined  of  them  until  hnnuents  which  have  tKvni  retl  this 

wmie  liiiie  after  Dr.  Mo.ssadeq  hail,  on  year  in  nur  npcralioiis  niitside  Iran,  and 
tlie  19tli  Leliruary,  put  a  fariiial  l>r^  over  and  aliovp  tlipir  iinrinal  plaiiiipil 
posal  to  the  oil  poiiiinitipe  for  tin*  pimkicss  in  ponseqiieiipi*  of  the  intcrriip- 
natioiiallsatloii  of  tlie  Iraiilan  oil  ii-  .uppUfs  „f  cnide  oil  and  pro- 

diistry.  A  Hill  iiatloiialixlim  the  oil  in-  f,,„„  i,nn  since  July  Iasi, 

d’.istry  Invuiiie  law  on  1st  May,  hy  We  now  liave  at  our  disposal  prii.le  oil  I 
which  tiiiip  Dr.  .Mossudeq  had  heroine  p,„,i,„tion  at  tin-  rate  ol  aliont  2l).mm,- 
I’rlme  Minister.  Resides  hreakinit  the  ppa  tons  per  aiiiiiini  from  onr  inierests  i 
solemn  iindertakliiKs  emhoslied  in  the  j,,  Kuwait.  Iraq.  (Jiialar  and  Ihe  I  lilted 
lO.T.'l  UAnventlon  the  Iranian  1'"''®®’'*  Kiiikdom,  wlilch  is  alniost  dimhle  xvhat 
men!  went  .so  for  ns  to  deny  that  tots  .yp  ohtniiied  from  the.se  sources  diirina. 
company  even  existed,  referrlii*  con-  195^  incldeiilally.  almost 

sistently  to  tl  as  "tlie  fopiner  com-  doiihle  our  tolal  priHluclioii  from  all 
nans'.”  A  violent  cnnipnign  of  nn-  sourci's,  including  Iran,  before  the  war 
founded  villifiralion  was  dirccled  ,  this  tonnage  Is  capable  of  fnrlher  very 


Ton* 

31,507,000 

at  13  refineries  in 
Australia 
France 

Germany  ^ 

Iran 

Iraq  |P4 

Israel  Js 

Italy 
Kuwait 

United  Kingdom 


Tons 

38,500,000 


Sales  of  refined  products 


and  crude  oil. 


Tons 

27,982.000 

ot  12  r^ner/ei  In 
Australia 
Fronct 
Germany 
Iran 
Iraq 
Israel 
holy 
Kuwait 

United  Kingdom 


Tons 

30.500,000 


Tho  sales  organisation  Includes  major 
marketing  or  supply  interests  in  the  United 
Kingdom,  Continental  Europe,  Africa,  Near 
and  Middle  East,  India,  Pakistan,  Ceylon, 
Australia  and  New  Zealand  ;  also  interna¬ 
tional  ships-bunkering  and  aviation  services. 


Ocean-going  tanker 


tonnage  owned. 


Deadweight  toas 

nsadlMO 

1,717,000 


Deadweight  tons 

0t  IM 

1,530,000 


^gHinst  Its  anrionl  grirvftnccit  flmi  charge' 
bring  rcxTvcrl  an<l  i»rw  4»iif*q  invenb-ft 
Ihr  nftih  Ma>  thr  IraniAn  flovrrn 
inenl  ip  a  Nnlr  to  Ihr  comt»ant  o\ 


substantial  inerrase  in  Ihr  future.  Giir 
^iippMrs  are  princi|>a)l>  rterlvrfl  from 
niii  .tO  n.i-  interest  In  the  Kuwait  (Yil 
toinpanx.  whose  pr«Hlurtion  rale  has 


THE  BUTCHER 


THE 

BAKER 


MAKER... 

EmyoHE  can  speed  up  business 
with  TELETYPE 


Scores  of  businesses  have  found  that  P.W.  provides 
a  streamlined  shortcut  to  greater  efficiency  and 
lowered  costs  ...  by  sending  and  receiving  mes¬ 
sages  instantly  between  branches,  factories,  ware¬ 
houses.  No  duplication  of  woi4c  and  inventories 
when  you  use  P.W.  Teletype. 


Conodion  Pacific  —  Canadian  Notional  Private 
Wire  Teletype  Service  is  adaptable  to  your  busi¬ 
ness,  too  ...  at  surprisingly  low  cost.  Call  your 
local  telegraph  office.  A  communications  expert 
will  arrange  a  demonstration  .  .  .  prove  how  P.W. 
can  speed  your  business. 


CANADIAN 

PACIFIC 


CANADIAN 

NATIONAL 


HANDLING  MORE  THAN  75%  OF  All  CANADIAN  TELETYPE  SERVICE 


L  9”“' • ■ ■ 


The  Financial  Times  can  help  you  with  your  Christmas  shopping,  just  at 
it  is  helping  many  others 

Send  a  gift  subscription  this  Christmas  and  solve,  easily  and  witt>  dignity, 
this  annual  problem.  Your  clients  and  friends  and  business  assodlates 
will  appreciate  receiving  The  Financial  Times  every  week  for  S-yeaf, 
through  your  goodwill. 

What  would  be  more  suitable  for  a  young  friend  just  getting  started  in 
business  than  The  Financial  Times^  What  could  be  more  helpful  at 
a  time  when  he  may  be  thinking  of  his  financial  and  investment 
program,  than  regularly  reading  Canada's  fastest  growing  financial 
newspaper? 

Everyone  will  appreciate  your  gesture  and  will  respect  your  [udgment.  You 
yourself  will  know  that  a  bothersome  problem  has  been  solved,  in 
|ust  the  right  way 

Rate®:  .f.S  a  year  in  Canada  and  the  Britikh  Commonwealth. 

.$6  a  year  Ihrntighout  the  Fniteel  State®  and  foreign  rountrles. 

We  will  send  a  handsome  Christmas  card,  at  the  proper  time,  to  let  HiO 
reader  know  whom  to  thank  for  such  a  thoughtful  gesture- 

CIRCILATION  DEPT., 

THE  FINANCIAL  TIlfTES 

Please  enter  a  subscnption  to  The  FTnancJal  Time#. 


Province  or  State. 


Your  owit  name . . 


Province  or  State. 


Occupation . 


Your  own  name . 


Ihe  financial  Ifmes 

282  Notre  Dame  Street  West 
Montreal 
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INDUSTRY  GROUP  I  CANADIAN  ACTIVE 

MARKET  TRENDS  >  BOND  PRICES 

GOVERNMENT  OK  CANADA  BONDS 


Prepared  by 

TBB  WESTERN  CITY  COMPANY 
MMITED  ' 

VaneeaTcr,  Canada. 

The  followlna  Imliutry  Group  In- 
daces,  bused  on  Toronto  Stork  Ex- 
rhnnce  statistics,  are  different  from 
the  usual  type  of  stock  Indexes.  This 


Riance  how  the  stocks  of  a  cert.iln 
Industry  nre  ne^forniinB  relative  to 
the  Reneral  market. 
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E  I  UNLISTED  SECURITIES 

I  (Snpplied  by  KIppan  ft  Co.  Ine.) 

INDS  '  **''• 

Xsked  I  Alltonia  Central  .  IT.2.'>  IS.S.'i 

I  '"Rio  Tel..  VX'  Com.  11.011  12.00 

Ileauhnrnols,  I.,  It  %  I’...  2,i.n0  2H.00 

09’.,  I  II  /■  w _  nA 


CLOSING  QUOTATIONS 
MONDAY,  DECEMBER  3rd 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  DECEMBER  3rd 


Jin’*  .Sugar  . 

1  llrliitoii  Pete.  Carpet 
AAi^  llrllls!i  .ynirrlcan  Assca 


O.'i.OO 

lU.'i.Oo 

K.'i.lHl 

fiO.Ofl  fi.1.00 


Earn. 

per 

Share  •  Dlv. 


19.su- 

1951  Current  Yield 
Low  Price  % 


PC'LP,  PAPER.  LUMBER  SECURITIES 


faster  or  declining  sloneri  than  the  'jin.e^  l.'th  Inne  190* 

general  market,  the  Indei  will  show  ,  Prrp'l  l^all.  '00 

a  rising  trend.  CANADA  GOVT.  GUARANTEED 

UNFAVORAni-E:  The  Index  will  show  '  p  ,  x  I9.'.9  .  9«..'.0  'IS  .^O 

a  declining  trend  If  the  Industry  (rroiip  |  H  '  3,  ipfifi  .  9.1.2.'i  ilB.2.'i 

la  ptrfarming  warsa  (rising  slower  or  !  n"  2.x..  1907  .  .  89  .SO  91..'in 

declining  faster)  than  the  grnrrnl  ,  2*.-,  1971  . 

■larket.  i  C..\.H..  I'v.  19.'>B  . 

These  Indexes  Co  not  predict  the  j  . 

market  trend  of  any  Industry  Group  ; 

Rather,  they  serve  the  purpose  of  re-  1  PROS  iNCiAL  B 

Tealing  existing  countertrends  rarlv  i 
enough  to  allow  Investors  lime  to  In-  - 

vcstlgale  the  circumstances  ciiiising  1  nrillsh  Columbia,  X  19 
the  change  In  Investment  sei’llnieni  llrltish  Coliiinhia.  4',.  19 
and.  If  warranted,  to  lake  defensive  Mimilohii.  2\.  1906 


indexes  c.o  not  predict  the  j  J'lJ"  . 

rend  of  any  Industry  Group  !  <  N  n..  • 


PROVINCIAL  BONDS 


Aox"  •'®"  Motor  l.anip  _  18.00  19.50 

A,"  .AAi'*  Indemnify  .  .91.00 

on,  loon,  1..,^^  Insurance  .  22. .50  24.00 

'  Aii'*  •■(in.  We.st.  Nat.  Gas.  Prrf.  16.00  18.00 

,  A  98  ...  C.Twihu  .\pts..  Coni .  1.5.00  .... 

‘  •*;  <9t»  tills  A  r.leet.  Com.  I. .50 

1;,  A.  \V.  Chase  Units  ..  .5.9.00  55.00 

-**  Aoi*  'x'lonlai  S'ciiniships  Prcf.  65.00 

ill  Jv-'i  Comnierelal  Einnnee  .  28.00  .... 

^  *  aa'*  Commercial  Life  .  10.50  .... 

1  a7  Confederation  Life  . .900.00  .  , 

6  88  /  «T'C*ir'.f,sl  l.lfe  .  50.00 

NTEKD  Cooksville,  "A"  .  14.00  17.06 

36  56  98  50  '  (  ■OO..S*.  ille,  "ir*  .  12.00  I  t.OO 

W 96  25  ;  '  rown  t  Ife .  400.00  .  . 

SO  50  91  50  tnihan  Can.sdinn  Sugar  .  10.00 

89:1)0  01.00  j '’'•>'•■'1' 

en«  Ml  f>on!.  of  l.aii.  Ins.  . .  2.1s'».0o 

man  '  Hover  Industries  .  6.2.5  8.75 

li  i-ai  ■  I  Dunlop  Tire.  Pref .  2.9..50  24..50 

'  ■  '  Eastern  Dnkerics  .  2.0ti 

*8  I  Eastern  Trust  20.00  29.00 

Bid  AskedlEmnire  Life,  2j'^  Pd .  19.00  20.00 

—  .  -A  -A  '  Essex  Parkers,  Com .  0.75  1.25 


86.00  89.00  !  fiaU  Brass  Co. 


•r  aggressive  action  before  the  new  Manlloha.  9.  1967  .  87.00  90.00  1  Goderich  Elevators  .  t.5..50  17.00 

countertrend  has  nrogressed  too  far  !  Nrw  llniiiswlck.  4'.,,  1961  IPl.OO  .  ..  I  lirrat-West  l.lfe  .  570.00.590.00 

I  New  Ilniiisw irk.  O',.  1957  91.50  91. .50  (iuarnntre  Co.  of  N..V.  ...  .985.00 

atc.ist-ia  ,ns  New  Hriinswiek.  9.  19.59  87. .50  90.50  |  (Vuardtan  Realty,  Pref.  ...  50.00  ,59.00 

I  .lai  New  Brunswick.  9',.  1960  87.50  90.50  ^  Halifax  Insurance  .  8.00  9.00 

AT  PV\  fV*  5  AMUJImInT  s>w  Bruiiswlck,  2^,.  1966  78.00  82.00  Homewood  .  114.00  120  00 


New  Ilruiiswlck.  4.  1969 
New-  Ilriinswick.  .9.  1961 


9,9.00  97.00  Hudson  Bnv  ...  ... 
80.00  85.06  Hvland  Hairy.  Pref. 


I  New-  Ilrunswtek,  9'-,,  1965  86.50  90.50  |nip(*rlal  Life 


Li»  Nova  Scotia,  .9.  1956 

I  Nova  Scotia.  2",.  liiOO  . 

Nova  S<-otla.  .9.  19.58  .  .  . 
■'«  Nova  Seolla.  .9.  19(57  ... 
r  *4  ;  Nova  .Scotia,  .9.  1968  .  . . 

■  *  -  Ontario,  .9.  1977  .  .  . 

■  **  i  Ont.  Hydro  Elect. ,  9.  196' 


94. .50  97.50  Ingram  A  HrII,  Pref . 101.00 

84  .50  67.50  Inter.  Holdings  .  12.00  19.50 

99.00  !K5.00  l.a(nptnn  Loan  .  82.00  66.00 

86.00  89.00  McCarthy  Mill.  "A"  .  6..5n  8  00 

86.00  89.0(1  McCarthy  Mill,  "n”  .  1.00  9.00 

81.00  87.00  Manufacturers  Life  .  4.90  00  450.00 

88.50  91.00  Midland  Prop .  27.00  .  . 


7.9.00 

2.97 

1.00 

Abtb  PAP  Cm 

22% 

16% 

17% 

19.50 

!  12.02 

1.50 

do  2n(i  pid 

25*1 

22  >a 

25 

24.00 

!  2.88 

1.00* 

Ang-Cdn  PAP 

36 

31% 

32 

18.00 

0.5.5 

0.30 

Ang-Nfld  D\’ 

14 

8 

11*4 

6.53 

3.00B 

Bthst  PAP  ’A' 

54% 

24% 

51 

55.00 

3.12 

.50* 

do  -B' 

36 

6% 

32 

1.50 

.40* 

B.C.  Forest 

9% 

2% 

7% 

185.18 

7.00 

B.C.  PAP  pfd 

197*2 

102 

!  1.58 

Brown  Co  Cm 

16% 

3% 

13% 

1  27.90 

5.66 

do  1st  pfd 

123 

96 

107 

!  1.56 

3.00 

do  2nd  pfd 

54*^ 

47 

50% 

.40 

Cdn  Wst  Lmbr 

12% 

3*2 

10% 

:  12.25 

1.30 

Cdn  Wrbnd  ‘A’ 

40 

24% 

30 

;  4.73 

1.50B 

Cons  Paper 

43 

17% 

39 

8.75 

1  5.86 

2.00* 

Cor  Paper  Cm 

51 

21 

42% 

2t..50 

66.31 

5.00 

do  pfd 

105 

98% 

105 

1  4.18 

1.00 

Donnacoiia  Ppr 

33 

15% 

27 

20.00 

5.51 

l.OOB 

Donohue  Bros 

44*2 

15 

38 

1.2.9 

I  6.03 

1.60 

Dryden  Paper 

39 

15 

37 

1 

1  4.81 

1.00 

Eddv  Ppr  ‘A’ 

26 

15  *i 

23 

i  5.71 

2. OOB 

Fraser  Cos  Cm 

68 

24% 

59 

rr.oo 

198.34 

4.75 

do  pfd 

103*1, 

98 

102 

.iftO.OO 

161.20 

4.00 

Gair  Co  pfd 

99% 

94 

95 

.VI.  00 

2.02 

1.70* 

Gt  Lks  Ppr  Cm 

23 

16 

22 

0.00  1 

9.12 

2.50 

do  ‘A’ 

51*), 

40 

50 

’20  2.")  ' 

1,38 

1.00 

Hnsht  Ppr  Cm 

14% 

9 

13 

1 

21.62 

5.00 

do  pfd 

80 

65 

70 

.17.00  ■ 

4.19 

1.40B 

Hinde  A  Dauch 

32 

15 

29% 

1.9.50  ' 

3.17 

0.75 

H  Smith  Cm 

26% 

23 

23 

80.00  1 

28.41 

2.0c 

do  pfd 

50% 

43 

47% 

8.00  ' 

7.39 

3.00 

Inter  Ppr  Cm 

64 

37% 

49% 

450:00 

299.77 

4.00 

do  pfd 

117 

107 

Kurn. 

per 

Share  • 

Div. 

1 9 '.Il¬ 
ls.')  1 
High 

1950- 

19.il 

Low 

Current 

Price 

1.54 

0.90* 

Prov  Trnsprt 

16% 

12 

13 

1.31 

1.00 

Quebec  Power 

21 

16 

18 

5.85 

0.40 

Quebec  Tel  ‘A’ 

14% 

9% 

14 

34.48 

4.23 

Sgiiy  Fhvr  pfd 

104 

98 

98  V, 

1.98 

1.20B 

Shawin  Cm 

39 

22 

36% 

10.62 

2.00 

do  4%  pfd 

48% 

42% 

42% 

10.62 

2.25 

do  4*/4  9{'  pfd 

53*), 

47  *« 

48 

2.00 

1.60 

So  Cn  Pwr  Cm 

27*2 

19 

23’% 

17.29 

6.00 

do  pfd 

120 

113 

116 

o.eod 

1.00 

Twin  City  R  T 

14% 

7% 

8 

0.78 

2.50 

do  pfd 

52  *i 

52% 

1.85 

0.65* 

Union  Gas 

22% 

13*^ 

19% 

11.17 

3.00 

Untd  Fuel  ‘A’ 

59 

52*% 

57 

4.61 

1.00 

do  ‘B’ 

28% 

20 

20 

0.96d 

Untd  Secur 

43 

10 

158.99 

7.66 

Wst  Ktny  pfd 

174 

174 

174 

2.44 

1.50* 

Win  Elect  Cm 

46% 

30 

87*^ 

1950- 

1951  Current  Mrld 
l/iw  Price  % 


FOODSTUFF  SECURITIES 
i  do  -B'  4.')  26 

Acndia-At  Cm  8%  6' 


1.20 

do 

'A’ 

21 

18 

18*% 

5.00 

do  pfd 

105 

96 '.4 

96% 

Blue  Rbn 

Cm 

28 

12% 

25 

2. 30 

do  pfd 

57 

50 

50% 

0.50 

Bowes  Co 

‘A’ 

10% 

9 

do 

‘B’ 

60 

27 

O.'i.^ 

B.C.  Pekrs 

‘A’ 

21 

11 

19 

0.75 

do 

•B’ 

20% 

6 

17% 

l.OOB 

Burns  ACo 

‘A’ 

59 

2.5% 

56 

2.00 

cio 

B’ 

43 

17 

36 

:  Charlottetown,  4H.  1969  ..  96.00 

-'"  Halifax.  35,.  19a5  .  61.00  .. 

Hull.  .9'i.  1969  .  66.00  .. 

■i»  l.evls.  5,  1954  .  100.00  10.9.1 

aw  Moncton.  3*-,.  1966  .  67.00  .... 

Montreal.  .9,  1960  .  67.00  90.00 

Montreal.  3.  196*  .  62  00  A5.0O 

*  1  Monteral.  S.  1970  .  79.00  ,82.00 

•lie  Montreal,  3,  1974  .  77.00  60.06 

‘  Ouebee.  .9H,  1964  .  66.00  ..  . 

:  S  .St.  Boniface,  8.  9'-,.  4.  1977  7.5.00 

.2;  St.  John.  4'4,  1971  .  .  107.00  ..  . 

.  u  Three  Rivers,  3',.  196.9  ...  87.00 

.«  !  Vancouver,  5.  1965  .  10.9.00  110.00 

.  „  Westniount,  4,  1954  .  99.00 

”  ,  NVInds-ir.  3',-i.  1975  .  60.00  91.00  ^ 

I  Winnipeg.  4'i,  1966  .  109.00 

CORPORATION  BONDS 
—  Bid  .Ask. 

:  Abitibl.  45;,s,  1961  .  101  104 

;  .\nglo-Candn.  Oil.  4's,  1961  1.19 


66.50  91.00  Midland  Prop .  27.00  .  ! 

*  '  (Int  iiviiro  Eiiect..  2-''..  I!858  64.00  AS. 00  Mnnareh  IJfr  .  145.00  ' 

"  I  Ont  Hydro  Elect..  2-'..  1966  64  00  66.00  1  Montreal  C..  A  D.  Dank  41.00  46.00  j 

w  Ont  Hydro  Elect.,  .9.  1969  86.00  89.00  1  Morrow  Screw  Com  24.00  ... 

i  Ont  Hvdro  Elect. .  197,9  84.00  87.00  I  Nat  Life  Assce.  Pd.  62.00  ; 

i  Pr  lulward  Is..  9.  19.58  ..  99.00  .  '  New  Bruns.  Tel.,  Com.  ...  11, .50  13.00  j 

■  I’r  Edward  Is..  2’',.  1961  .  AS.OO  91.00  j  Nova  Scotia  Trust  .  160.00 

'**  Pr  Etlward  Is.  O',.  1961.  92.00  95.00  |  Office  Specialty  .  7.50  .... 

1(0  '  |.f'  Kdward  Is.  3.  1969  .  88.00  91.00  ■  Old  Comrades  Brewers  ..  ..  1.00 

DO  Q„'rh(v  .9  1960  .  9.9,00  95.0(1  Ontario  Tobacco  Pfd.  ...  6.00 

,1A  (Inelier'  .l'  1962  ..  ..  91.00  93.00  Pfilrr  Brewing,  Com .  1.10  1..95 

Ourbee’  .V  1969  .i..  90.00  02  00  Peller  Brewing.  Pref .  11.00 

"*  I  Oiiehec'  9'  1970  .  67.00  90.00  1  Provincial  Rank  .  15.00  16.00  ; 

'®  0  M  (■  '  .I',  I’HtO  ....  92.00  9.5.00  i  Ritchie  Cut  Stone,  Pref..  6.00  11.00  | 

w'o  M  c’  .9  1962  .  86  00  92.00  : -Sanyer  Massey  .  1..50  .  ..  1 

«  (I'xi’f-  '  ox  196t  65  00  66.00  I  .Selberling  Rubber.  Com.  It.OO  1.9  00 

SI  0  M  c“  *1.  ’  1966  65.00  88.00  '  Sovereign  Life,  2.5'V,  Pref.  6.9..50  67.00  1 

n  '  9S,  1966  68  00  92.00  |  Standard  Kuel,  Pref.  .16.00  .99.00 

11  Saskalrhrw(in  .5  1956  1  04.00  I  Su"  I-lfr  Assce  Co .  17.5.00  190  00 

»  SaskatehewaiT  9*.  196.5  ..  96.00  99.00  I  Toronto  Carpet.  Com.  ...  100.00 

r  sSJkJteh^wan  9'  :  19M  !:  9.9  00  96  00  |  United  Steel.  "A”.  Pref.  .  24.00  25.00 

*  Saskatchewan.  3'..  1968  95.00  97.00  !  'V"»erloo  Mfg..  Com.  .  7..50  8  50, 

M  \  Western  .Assurance,  Com..  6.9..i0 

:  MUNICIPAL  BONDS  I  W  estern  Grain.  Cxim . ♦  0,75  1,50  I 

Bid  Asked  Western  Grain.  Pref.  62.00  ...  1 

.  96.00  ..  I  Western  I.lfr  . .  27.06  ... 

84.00  ....  j  AVestern  Stockyards,  Pref.  24.00  ...  1 

:  86.00  ....  I  York  Trading  ..  12.00  15  00  i 

.  100:00  10.9,60  '  -  I 


VANCOUVER  STOCK 
EXCHANGE 

Closing  qaotaliona  for  shorts  not 
listod  elsewhere  December  L,  1951 
(Sapplied  by  Jomes  Rirhardson  ft  Sans) 
LISTED  STOCKS 

IndastriaU; 


_  Rarviie  Mines.  5’s.  1956  ..  112  115 

Hrarillaii  Trae.,  4i,’s,  1971  .  99'„  102 

■ftO  iR  -A.  Oil,  3'3’s.  1961  .  109  119 

—  ■  ('.dn.  Breweries,  di^’s,  1966  96  98 

C.r.R..  3',’s.  1966  .  107  109'-. 

■IB  C.PR..  .m.  1970  .  .  127  1.90 

.DO  I  ('.an.  Southern  Oil.  5's,  1961  91  9.1 

.ISO  Horn.  StrrI  A  Coal.  4’s.  1961  ^0V^J  106 

AC  IVim.  Textile.  4’s,  19f.6  .  99  101 

'  Grn’I  Petroleums.  4*4 'a,  1965  107  110 

*  I  Great  Plains,  '•s’s,  1965  . . .  128 

,  Int.  IMpe.  4.  1970  .  290  310 

no  '  9plburii  Oil,  I't's.  1962  w.s.  129 

i  .Supertest  Petrol..  4’s,  1970  102  106 

Trader’s  FInanrr.  4'3.  1967  95  98 

Western  Can.  Brew.,  5.  1967  100  103 

i  Poblie  Utility  — 


;  Avalon.  3'-5.  196«>  .  94  '  Pael 

MD  Bell  Telephone.  8,  1977  ....  84  87  i  Prei 

«  Bell  Telephone.  3««.  197.9  .  89  92  Prlx 

•»  ■  Braxlllan  Tract..  4»,.  1970  .  88  91  Qua 

«  n.C.  Electric.  .9V;.  1967  ....  86  91  ■Sill, 

•  B.C.  Electric.  .1»4.  1968  ....  9.9',  OSIJ  Tay 

n  B.C.  Electric,  .9'b.  1975  .  66  91  ,  Van 

K  B.C.  Telephone,  4.  1962  ...  97  1  00  i  Van 

Calgary  Power,  .9*4,  1967  69  92  Wes 

^  1  R  Kootenay  Pwr.,  311,  1967  85  ..  i  Wes 

•  Foreign  Power  Sec.,  6.  1954  35  1 

45  I  Gatlnrau  Power,  3'i,  1970  90  9.9 

_  Great  Ijikes  Pwr..  .9'-i,  1969  86  91 

•  I»w.  .St.  I.aw.  Pr..  4*,.  19.56  9.9  ..  | 

,  Mexiran  L  A  Pow-er  5.  ’75  775i  81  'nr 

'Maritime  Elrclrle.  4*-,.  1956  90  ..  I  iJV 

140  Mt.  Island  Power,  5',.  1967  10.9  ■*’-);- 

MO  MacLaren  Que.,  3.  1969  67  91  I 

IB  ,  Montreal  Tram..  3.  1953  97*,^  100  ,  -  •- 

'•  Montreal  Tram..  4H.  19.55  97'(,  99U  I  Mi-' 

**  Montreal  Tram  .  S'-!,  1965.  96'.)  100*^  |  Oils 


9.00  ...  I  Alberta  Dlst.  Ltd.  .  .9.65 

DS  AlbrHa  Dlst.  V.T .  .1.00 

lid  .Ask.  B.C.  Tnrf  A  Country-  40  00 

101  101  Can.  Cxylllerles  (Duns.)  .9.90 

si  ■  Capital  Estates  .  .93.00 

11’’  li.5  Coast  Breweries  .  .  4.06 

OQi  102*;.  ;  'ioedon  A  Belvea.  “.A”  77,00 

100  ^  119  *  ^  Interior  Brew-..  “B"  4.10 

06  08  i  ?<>'”’  P-  "f  "‘.C.  Com.  15.25 

10*  100*.  Sidney  Bnof  A  Paper  IS  50 

2'  190  "  i  Westminster  Paper  ’A’  10.75 

91  9.9  Westminster  Paper  ’B’  8.75 

103*,  106  Oils: 

99  101  .  Vanalta  IJmIted  70.00 

107  no  .Mia..- 

126  I 

100  310  '  .American  Stand.  M.  .'26 

liy  I  n.R.X.  (19.951  Cons.  .  .0.9 

102  1  06  1  Canusa  Carllioo  Gold  .06 

9g  Congress  Gold  Mines  .  1  10 

inn  103  '  Goleonda  I.ead  Mines  .  ,24 

(rrancivlew  Mines  ...  .41 

Bia  A  1.  I  Indian  Mines  (1946i  ..  .24 

Bid  Asked  ,  |{ootenav  Belle  Gold  1.01 
94  ;  Pacific  Nickel  Mines  .  -91 

64  87  i  Premier  R.order  Gold  .34 

89  92  Privateer  Mine  I.td, 

66  91  .  Ouatsino  Oipper-Gold  .48 

88  91  i  Sllhak  l*retnler  Mines  .  ..58 

9.9',  95*4  Taylor  Bridge  River  .  .26 

88  91  Vanaiida  .Mines  (1948)  .  .15 

97  1  00  i  Van  Rol  Cons.  Mines  .  .78 

89  92  Western  Exploration  1.10 

85  ..  i  West.  Uranium  Cobalt  4.15 


90  9.9  UNLISTED  STOCKS 

9^  ladastrlala: 

7?V.  81  ! 

fhX  •  I  B.C.  Tflfphonf.  Com.  .34 

ko  ••  'n.C.  Tel.,  4^^^  .  93.00 

ai  oi  :  B.C.  TH.,  1st  ..  109.00 

100  :  Tel.,  2nd  . .  107.06 

97'4  99**  i  Melycnnan,  MeF.  A  P. 


.34  ..94*4  1 

93.00  95.00  j 

109.00  112.00  I 

107.06  110.06  I 


IW  ■  Nat.  L.  A  P..  4*,.  1961  95 

Nfld.  !-..  H.  A  P..  .I*-.,  1956  88 
5  .North.  Uue.  i’wr..  <H.  1967  90 
B  i  Power  Cairp..  3'A.  19.57  89 

M  1  Quebec  Power.  3’5,  1962  ...  91 

M  Shawinigan.  3.  1961  92 

-  .Shawinigan,  .9'>s.  1970  .  91 

”  Shawinigan.  3.  1971  .  88 

"  Shaw-jnlgan,  .9*4.  1973  . .  91 

45  St.  .Maurice  Pwr.,  .9*"i.  1970  87 

so  Winnipeg  Elect.,  31«,  1971  ..  95 

I  ladustrlal  — 


Alliance  . . 

.Am.xlgamated  OH  B.C. 

.American  I.edue  . 

Rritalta  . 

Rrillsh  Pete  . 

Midland  . 

MeI.eod  . 

Peace  River  . 

Mines: 


^2  Peace  H 
”  Mines: 

97'.,  :  Bayonne 


IB  ooie  MOJMCrj  ^  '4 


Conodian  Dollar 
Puototions 


Neaslnal  Selling  Rates  as  at  Naea 
Maatrcal,  Wednesday,  December  $.  1951 
(Bapplled  by  Bank  of  Montreal) 

New  A'ork,  per  dollar  ....  gt.O.I-"-, 

Lmidnn,  per  pound  .  2’M>j 

Amstrrdam.  per  florin  ....  .’2740 

Bombay  and 

(^Icutta,  prr  rupre  .  .2186 

Br.  Weal  Indies,  Tier  dollar  6097 

Brussels,  per  franc  .  .0206 

Copenhagen,  per  krone  .....  .1.505 

Hong  Kong,  per  dollar  ....  .1824 

Karachi.  prr  niprr  .  ..31 

OrIo.  prr  krmir  . 

P^r  franc  . .  .0<i207*.^ 

Stockholm,  prr  krona  .  .20fK» 

Sydnry,  prr  ponnrl  .  *2.33*4 

Zurich,  prr  franc  ..  .2378 


•  W  '  Abltlhi  P.  A  Pee  10.S7  93  96 

.  K  .Kcadla-Atl.  Sugar.  s3*i4,  19<Vi  1*2  ^*6 

•  m  .'Vlgonia,  5,  19.^9  .  136  J 10 

.  n  Aluminium  .3*-a.  1971  96  93 

„  BoYvatrr  P.  A  P-.  3*,.  1%8  93  96 

Brand.  Hrndrrson.  4.  1961  , .  94 

B.fk  Forest  l*rod.,  4*^,  '66  93  99 

»  •  B.C.  Forest  Prod.,  4,  1966  90  93 

,5*  Burns  A  Co.,  4,  196.3  ...  ..  9.3  98 

j  (*an.  Brewerlfi,  4.  1969  ....  93  96 

•»  '  Can.  Conners,  3*S.  19"9  .  96  90 

(ianadian  OH.  1962  ....  92  9.S 

Canadian  Oil,  .3U.  li>64  ..  9.S  98 

(^an.  P.  A  Inv.,  5.  1953  102 
"  ('an.  Steamships,  3^,  1957  .  94  97 

'  (Ian.  Steamships,  4  1066  ...  93  06 

'  Col,  Cellulose.  5,  1968  99  101 

I  (>Kkshutt  Plow,  4V4,  1065  ..96  99 

(eOns.  Paper.  1967  .  98  100* 

•2»  Orvden  ^per.  4,  1961  .  96  90 

•««  F.  B.  Eddy.  3H».  1966  .  92  05 

K.  B.  Faddy,  4.  1066  .  07 

Elk  Falls.  5.  1975  .  .  04  97 

Federal  (iraln,  4,  1966  94  97 

I  Gen,  Steel  Wares.  V/i*  1070  03  96 

Imperial  Oil,  .3.  I960  .  86  90 

^  I  Iinperiai  Tobacco,  3,  1070  ,  8.'>  89 

iod.  .Acceptance,  4,  1%0  88  02 

L  *  L.  St.  John  P.  A  P-.  5.  1061  101  10,3 

’  Mc(>>n-Frontenac  Oil,  3,  *71  84  88 

®  •  Maple  Iscaf.  3\.  196.3  .  94  97 

.  ift  Massev-Harris.  3,  1066  ,  .  87  00 

I  N.S  .Steel  A  Coal.  3H.  1963  91  •  94 

.m  OgllYie.  4.  1967  . .  08 

l»a1on  Mfg.e  3**j.  1968  ....  90 

Penman’s  Ltd.,  3V4,  1968  00 

Price  Bros  .  3%.  P#68  .  03*>j  06* 

Prov.  Transport,  4,  1962  ...  01  0.5 

1  Slnjpson's  Ltd.,  3*3,  llhiO  0,'>  98 

'  Trader  Finance,  4.  1006  90  03 

I  Trader  Finance,  4,  1065  ‘A*  06  08 

I  Trans.  Empire  Oil.  196<>  103*’j  100 
'  Cnit,  Amusement.  4.  1066  t»8 
—  '.Steel  Co.  of  Can.,  2%.  10,'»7  87  01 

n  West.  Can.  Brew.,  4*'4.  106,3  92  95 

REAL  ESTATE 

951  Bid  Ask. 

I  .Alexander  Uldg..  6,  1062  I00*'j 

•Sneroft  Place,  4*t,  1056  85  #• 

■*  '  Balfmir  Beallles,  4,  1063  84 

Bay  A.  Garage,  4*^^,  1068  0.3  •• 

0  Bav  Cuniberland,  3V{|*s.  *58  M2  .. 

hIfK>r  St.  Geo.  Apt..  4*8.  *67  02*^  .. 

^  I  Clarendon  Apt..  7*s.  1046  71V^  .. 

“  Deep  Park  Apt.,  4*i,  1050  00 

5  Dom.  Souare.  4*».  19.59  101  103 

5  Hotel  LaSalle.  5.  1005  60 

4  ;  Linton  Apt..  5,  1050  .101 

H  l»mbard  Healty.  2*A*s.  *51  00 

5  I  Ellis  Park  Apis..  4*A’«.  1060  02 

7*3  I  Lord  Nelson  HoTcL  4*8.  '67  . .  88 

!»  Mont.  Apts.,  Iste  4*^.  1064  03‘i  96*/, 


Bid  Ask.  Dluehlrd 
93  96  I  r.ponin  f 
02  ^*6  I  Emerald 


Beuvep  I»dge  Vranlum  1.00 
Big  Four  Sliver . 05 


1  Gulehon  . 

11 

.  Kootriiay  Base  Metals 

.27 

.28 

1  .National  Exploration  . 

.19 

1  Rosaland  . 

.15 

t  .Salmon  Gold  . 

02 

.02‘.i 

Sll-Van  . 

1.99 

1.40 

1  .Sllvrr  Giant  . 

1  Sloran  Base  Metals 

.10 

.i. 

.Vpud  Valiev  . . . 

.20 

.21 

CALGARY  OIL 
QUOTATIONS 

fSiRplied  by  Jatnta  Xiehardfon  A  Bans) 


Sydney,  per  pound  .  *2.33*4  |  Mont.  Apts..  2nd.  4*/8.  1954  03 

Zurich,  per  franc  ..  ..  .2378  j  Professional  Offices.  7*a  90 

_.gv«b«ftr  ft  Bwe  n  1  It  o  1  'j  »  Exch.  Bldg.,  3,  1959  05 

FORWARDS:  Buying  U  S.  —  1-,I2  disc,  ^  nam.drn  Park  Apt..  5’,.  '01  D7 
for  each  15  days  or  part  :ip  to  !)(i  days,  shorhnaike  SI.  R..  4's.  '52  D'l 
1-16  disc,  each  additional  15  days  or  i  wind.vir  C.  Apts..  3’s.  ’50  1)1 
part  up  to  180  days.  |  yo^k  Adelaide  Gar..  4'/4  ’59  84 


Balling  U.6.  —  1-32  premium  rarh  1.5 
4ays  or  part  up  to  180  days. 

Baying  Sterling  —  'Jic  discount  fur 
each  15  days  or  part  up  to  DO  days. 
%e  discount  for  each  additional  15  days 
•r  part  up  to  180  days. 


York  Adelaide  Gar..  4'/4  '59  84  .. 

MUTUAL  FUNDS 

(Cempllcd  by  A.  M,  Kidder  ft  Ca.) 


Belling  Slerilag  —  Up  to  180  days  —  *  Aintrlcac  llus Cess 

f,  ,  Raiunced  I-nnd 

■  X  Boston  l-'unds  Inc. 

Miat  Gald  Bnylag  Price  —  Avrr(<ge  x  lluHock  Fund.  Ltd 
for  week  ending  December  1st.  19.51:  Caiidii.  hivestmenl 

888,S80.912;  previous  weeks:  8.16. .5.17812.  (>>n:m’wlUi  InI’l.  G 
BMISIVSIK,  836  .55.5312.  Corporate  Investors  .. 

Noon  Hates  for  U.S.  Dollar  .x  Dividend  Shares  .  . 


X  .tffil.  Knnds  Inc..  Goni.  1.70  .5.09  .v*^,"'.'’ 

X  .Aint'rlcan  Husiness  Shs.  .9.8!)  1.21  ^,'*,  ***' 

Raiunced  Fund  .  10.().5  18.30  \  ulrn:i 

X  Roston  i-'unds  Inc . .  23.70  2.5.62  - 


Tliurtdar 

FHday 

Saturday,  11  o’c. 
ktoBday 


.5.83  6.30 

1.82  'J.OO 


:  X  Fund.  Investors  Inc.  .  . .  19.03  20.85 

j  X  Grmjp  Sees..  Auto  Shs.  .  7.6!)  8.43 

'  X  (iroup  .Sees..  Rail  Shs.  6. .53  7.10 

X  Group  .Si-cs..  Steel  Shs.  .  7.46  8.13 

X  Inc.  Investors  . xd3t.44  3.3.99 

Investtors  .Mutual  of  Cau.  6.37  6JI9 
X  Keystone  GustiMlIan.  B-4  10.96  11.96 
Leverage  Fund  ........  xd  3.90  4.29 


.40 

.Mb.  Pacific  .... 

.66 

American  lycdiic 

1.20 

1.29 

i  .\naconda  . 

.1.9 

14 

’  .\nK.  Can . 

«.I.i 

8. to 

1  .Atlantic  . 

0.60 

6  00 

1  Barons  Oil  . 

.2.9 

.20 

.  Calmont  . 

1..i7 

1.09 

Cal  north  . 

1  Calvan  Cons.  .. 
Central  leeduc 

.■i.T.i 

.3.  mi 

Commonwealth 

.9.  is 

.9.29 

1  Continental  Oil 

.M 

.6.5 

!  Dfllhousle  .... 

.44 

.50 

.20 

1.76 

1.80 

KJ«xt  (.re.t  . 

a  21 

1  Kmjav  •  •  • 

.11 

t2 

!  Federated  Pete 

6. to 

8.20 

.  t.'» 

Fortune  Oil  .  , 

..'2 

..50 

1  C,t.  IMnln.H  Debs. 

120  00 

1  C,t.  Plains  f!om. 

6  7'. 

0  2.5 

Hanna  . 

.IT’-a 

.18 

.  1 1  s 

.12 

,  .1H 

.  J6.2:» 

i  Ju)>ller  Dlls  .... 

2.no 

.9.10 

j  Krov  Oils  . 

l.o.'i 

1.8.9 

i  l.rxluc  Galmar  ... 

.  Lo:i 

1.10 

I  lerfluc  C.OXIS . 

.  .10 

.42 

1  Ijoiir  Island  Pete 

.40 

.42 

Mel).  Sfg . 

.28 

..30 

Mercury  . 

.20 

.2,3 

Mill  r.lly  . 

.90 

.32 

Model  . 

2.t)0 

Nat.  pete  . . 

9  1.9 

,3.2'. 

New  Hri.  iKiin.  . 

2..'0 

2  .5.3 

North  Cont’l. 

.06 

.9  9.9 

.3  1.5 

I■^l<-irir  Pete  .  .  . 

1 1 .  no  11  :jr, 

Bed  Pl<-  .  .  _ 

..'2 

.91 

..it'x 

Itcfi  lecaseholds 

.:t2S 

itlcbfield  . 

j  BlKtHH  . 

•22 

.23 

26 

1  Hov.  Can.  . . . . . . 

.ir.Uj 

.10 

;  Itovalltf  . 

10  7.9 

7.  .50 

.;io 

.  3.40 

.3.45 

.17*4 

.20 

SfHith  RraTieau 

.62 

Sunset  . 

.  ..52 

SF>ooner  . 

.99 '% 

1.42 

Superior  . a 

.  1.38 

Tranx.  Emp.  ... 

3,00 

4.00 

Turner  . 

.10 

./.» 

liilte<|  . 

.84 

87 

N'ulrnn  «... . 

J.OO 

1.0.5 

x  Ma««.  Investors 

Trust  ..  97.19 

4(1.21 

X  Mass.  Inv.,  ind  Fund  Inc. 

19.11 

Mutual  Acciini. 

Fund  . .  1.9 .17 

li.20 

1  Ilesourccs  of  feanada  .... 

0.88 

I  Timed  Invest.  Fund  ....  4.55 

.5.00 

X  Wellington  Fund  Inc.  . .  20,22 

22.09 

INVEiiTMENT  COMPANIE.S 

X  Ind.  Trust  .Shares  .  2.12 

‘2.42 

X  -N.  .Viiier.  Trust 

Shs.,  ’(5.5  4.94 

X  N.  Amer.  Trust 

Shs.,  ’90  2.47 

United  Bond  i 

Share  ,  16.00 

z— U.S.  Funds. 

9.99 

.30B 

MacMillan  ‘A’ 

30% 

9  *,2 

25 

2.00 

3.11 

.50B 

do  ’B’ 

30% 

7% 

25 

2.00 

15.41 

3.50* 

Mersey  Ppr 

116 

50 

90 

3.89 

4.09 

2.00* 

Min  A  Ont  Ppr 

34% 

17*.i 

27% 

7.21 

2.15 

1.50 

Powell  River 

29% 

25% 

26 

5.77 

4.12 

1.50B 

Price  Bros  Cm 

36% 

25 

31 V4 

4.80 

184.7.*; 

4.00 

do  pfd 

101*% 

94 

94 

4.25 

4,96 

.60 

Rolland  FT  Cm 

21% 

6 

15 

4.00 

21.42 

4.25 

do  pfd 

89 

75 

80 

5.32 

4.41 

St  Lawr  Corp 

49 

12% 

39% 

1.19 

0.66* 

J  C  Wilson 

11% 

8*i 

8% 

6.86 

IRON,  STEEL,  ELECTRICAL  SECURITIES 

2.17 

Algoma  Steel 

59% 

13% 

50 

2.08 

.30* 

Amal  Elect 

14 

4 

11 

2.72 

1.28 

1.00 

Atlas  Steels 

24% 

7% 

20*4 

4.94 

1.41 

0.80 

Beatty  Bros 

14 

9% 

10 

8.00 

5.40 

1.00 

J  Bertram  ‘A’ 

24 '/i 

12 

0.88 

.20B 

do  ‘B’ 

12 

6% 

0.10 

.10 

Bickle-Sgrv  2.00 

1.50 

l.'TO 

5.88 

do  ‘rights’ 

.10 

.05 

2.68 

1.66b 

Burlington  Stl 

23 

14% 

20% 

4.82 

1.30 

.45 

Bur  Dy  Dk  ‘A’ 

9% 

7 

8 

5.63 

2.95 

1.50B 

Can  F  A  F  ‘A’ 

37 

25 

32% 

4.62 

5.88 

3.00* 

do  ’B’ 

140 

40 

140 

2.14 

3.24 

1.20 

Can  Iron  Fries 

35 

19 

20 

6.00 

0.78 

0.50 

Can  Machinery 

8 

5% 

7 

7.14 

TEXTILE  SECURITIES 

1.00  Batei!  A  Innes  18*4  1 

0.60B  Belding-Cort  20  1 

0.70  do  pfd  18^4  1 

O.-tO  Biltmore  Hats  8 
1.00  do  ’A’  17  1 

120  Brck  Mis  ‘A’  21  1 

0.60B  do  ’B’  14  7,i  ' 

0.90*  Butterfly  Hose  14^ 
0.80B  Caldwell  L  Cm  17  1: 

1..50  do  1st  pfd  32  >4  3i 

0..80B  do  2nd  pfd  18  Vs  H 

2.40  Cdn  Celanese  68  2i 
1.75  do  1st  pfd  40  31 

1.00  do  2nd  pfd  25  »4  21 

0.t8?s*  Cdn  Conv  ‘A’  ' 

do  ‘B’  9  1 


O.lOd  0.50* 
1.42  1.75 


10.39 

2.80B 

Cdn  Cot  Cm 

90 

45 

63 

9.91 

1.20 

do  pfd 

31*% 

24 

31 

3.27 

1.50 

Cdn  Silk 

34% 

23 

3.48 

1.00 

Celtic  Knitting 

18V4 

8*% 

18% 

1.57 

Circle  Bar  Cm 

10 

6 

7 

2.57 

i.bo 

do  ‘A’ 

17 

10 

10 

2.90 

1.20 

Con.s  Text  Cm 

26% 

16% 

21 

47.74 

1.00 

do  pfd 

21 

18 

21 

1.65 

0.80* 

Cosmos  Imp 

29 

14 

28*4 

1.58 

0.40* 

Dom  Corset 

14% 

9 

9 

2.91 

0.80 

Dom  Fab  Cm 

16  V4 

11% 

15% 

11.67 

1.50 

do  2rd  pfd 

31*% 

24 

28% 

1.94 

0.70* 

Dom  Textile 

16% 

10 

12 

do  pfd  176 

Dom  Woollens  19*4 
Esmond  M  pfd  21^4 
Fibre  Prod  Cm  13 
do  pfd  9 


Can  W&C  ’A*  224 
do  ’B*  90 

Cdn  Bmz  Cm  37 
do  pfd  106 

Cdn  C&F  Cm  17 
do  'A'  19 

Cdn  Fbnks  Cm  80 
do  pfd  139 


37  22 

106  102 
17V»  10 


30  Vs  88 
22  V2  35 


4.10 

1.00* 

Hamilton  Cot 

29% 

1.77 

0.80 

Harding  Crpts 

13% 

002d 

0.25 

Hub  Felt  Cm 

17 

2.34 

1.50 

do  ‘A’ 

18 

0.34 

0.15 

London  Hos  Cm 

7 

1.41 

0.80 

do  'A' 

10% 

0.06d 

0.30* 

Mercury  Mills 

6 

1.77 

1.00 

Mon  Knit  Cm 

23 

12  12 

2.00  2,25 

714  t» 

3.00  3.10 


12 12.00  168.40 


Cdn  Gen  Elec  405 
Cdn  Ice  Mach  4 
do  ‘A’  10V4 

Cdn  Ingr-Rnd  100 
Cdn  Lemtv  36 
Cdn  Marconi  5*4 
Cdn  Vickers  22*4 
Cdn  Wstinghs  82 
Chatco  Stl  Cm  14*4 
do  pfd  8*4 

Cckshtt  Plw  20 
do  ‘right’  1.25 
Coghlin  B  J  14  V* 
Craig  Bit  9*4 

Disher  Stl  Cm  21 
do  ’A’  25 

Dom  Bridge  72  *4 
Dom  Electro  5  *4 


19  14  17 

80  39  75 

139  119  120 

405  250  385 

4  3  3.00 

10*4  89s  10 

100  60  90 

36  22  30 

5 *-3  2.75  3.00 

22*4  11%  16 

82  57  77 

14%  7*4  8 

8*4  6  6 

20  157/,  16 1 

1.25  1.00  .83 

14  V*  10 

9*4  4.50  4.50 

21  12  18 

25  20  24 \ 

72*4  39*4  69 

5V4  2  2.75 


do  pfd  100 

Nat  Hose  ‘A’  33% 
do  ‘B’  32% 

Paton  Mfg  Cm  16 
do  pfd  26  >4 

Penmans  Ltd  63 
do  pfd  149 

Regent  Knit  25 
do  pfd  23 

Renfrew  Text  8 


6.78  -60.89 

5.34  6.49 


6  66 

0.29 

2.00 

Rvrsd  Silk  ‘A’ 

30 

27 

28 

... 

2.76 

1.00* 

do  ’B’ 

15 

10 

10 

3.13  1 

1.88 

0.40 

Robinson  Cot 

16% 

5 

6 

2.59  1 

7.12 

l.OOB 

Silknit  Ltd 

28% 

15 

26% 

3.12 

32.44 

2.00 

do  pfd 

37 

33 

36  Vi 

8.33 

0.36 

0.40 

Tooke  Bros 

7% 

4 

5 

9.85 

1.90 

1.00 

Wabasso  Cot 

25% 

13 

18 

... 

22.82 

5.50 

Wesley  M  pfd 

94 

83 

80 

... 

2.39 

1.00 

Woods  Mfg 

45 

24 

40 

5.55 

1.61 

1.60 

Wool  Combing 

23 

13 

17% 

5.55 

0.37 

0.40 

York  Knit  ‘A’ 

6% 

5 

■■5% 

5*4  11.70 
8  7.14  1 

0  10.00 
6  6.67  I 

:6*4  3.83  I 

6  Vi  5.52  I 
5  8.00  I 

8  5.55 

0  6.88  i 

0  2..50  I 

7*4  9.15  I 
5%  7.28  I 


0.10  Can  Brd  Cm  4.75  2.25  ; 

2.50  do  ’B’  prf  56  25 

1.00  Can  A  Dom  S  23  19% 

1.50  Can  Pkrs  'A’  45  33% 

1.50*  do  ’B’  38%  19 

2.50'*  Can  Starch  40  10 

0.80B  Can  Vinegars  15*%  11% 

0.45*  Cdn  Bkries  12  6 

2.00B  Cdn  Cannres  34  17% 

. . .  Cdn  Food  Cm  6  3  4 

do  ’A’  12%  5% 

4.50  do  pfd  75%  53 

Cdn  Salt  6  5% 

0.50  Catelli  ‘A’  14  11 

0.40*  do  ’B’  25  14 

0.25*  Cons  Bkries  10  6 

l.OOB  David  &Fr  ‘A’  41  30 

0.50*  do  ‘B’  60  12% 

0.50*  Dom  Dries  Cm  8  6 

1.75  do  pfd  21%  17 

1.04  Estabrks  prf  23  18% 

l.SOB  Fanny  Farmr  37%  26 

0.10  Gen  Bkries  3.95  2.10  3 

0.40  Hunts  Ltd  ‘A’  10  6 

0.40  do  ‘B’  9  6 

0.80B  Inter-City  Bkg  16  11 

O.FD  I-.aura  Secord  17  12*4 

1.00  Lowney  W  M  16%  14 

600  Manitoba  S  prf  109*4  98 

0.65*  Mt  Royal  Rice  18%  9 

.60B  Quinte  Mk  ‘A’  11  9*4 

0.15*  do  ’B’3.15  3.00  3 

1.00  Shirriff’s  prf  21  19% 

0.60  Slvrwd  D  ’A’  11  9% 

0.40  do  ’B’  8%  6*4 

5.00  Slvrwd  WD  prf  99*4  87% 

0.50  Tip  Top  Cnrs  9%  7% 

2.00B  Vlau  Ltd  43  32 

1.00  Weston  G  Cm  27  20% 

4.50  do  pfd  103%  90 

1.20  Wilsil  Ltd  22  15% 

MERCHANDISING  SECURITIES 
0.60  Agnew-Srps  12  7 

0.60  Ahdwn  Hd  'A'  17  12 

1.00*  do  -B’  19*4  15% 

0.50  Auto  Elec  Cm  8%  5*4 

0.50  do  ‘A’  10  6% 

0.60  Belgium  St  Cm  9*4  5 

1.00  do  pfd  17  14  V* 

4.50  Can  Sfwy  pfd  102  93 

5.00  do  5%  pfd  102  100  1 

1.20B  Cdn  Tire  47  27 

.80B  Cassidy’s  Cm  15  9*4 

7.00  do  pfd  117  108  1 

...  Cchm-un  Cm  17%  9 

0.80  do  ‘A’  18  14 

1.20  do  pfd  29%  24% 

0.50  Dominion  Strs  14*4  10 

0.50B  Freiman  A  J  12  8 

4.50  do  pfd  101  83% 


9%  6,32 


Oord  Mcky  ‘A’ 

10% 

7*4 

8% 

do  ’B’ 

18 

13% 

14 

Grftn  A  Co  ‘A’ 

19% 

17 

18 

Grand  A  Toy 

25 

16 

25 

Hit  Rnfrw  Cm 

35 

25 

26*% 

do  pfd 

130 

100 

125 

Legare  Co  pfd 

22*% 

19 

20 

do  ’B’  4  1.00 

CONSTRUCTION  SECURITIES 


2.95 

1.12*% 

Dom  Engin 

23% 

23 

23% 

4.78 

7.93 

0.50 

Dom  Fries  Cm 

14% 

12% 

12% 

3.92  I 

4.91 

4.30 

do  pfd 

102 

97% 

99 

4.55! 

a-2.15*2 

1.00  ( 

>  Dom  SAC 

22% 

17% 

18% 

5.37  1 

4.43 

0.20 

Dom  Stet  Stl 

18 

8*% 

15 

1.33  1 

0.11 

Eastern  Steel 

10 

2 

8*% 

...  1 

1.08 

0.20B 

Easy  Washing 
Empire  Br  ‘A’ 

7 

4 

4 

5.00  1 

12.16 

1.00* 

23% 

19% 

21% 

4.65  ! 

1.42 

0.40 

Enamel  A  Heat 

8% 

8 

7% 

5.34  1 

2.52 

Fttngs  Ltd  Cm 

12% 

7% 

9 

.  .  a  i 

4.81 

0.60 

do  ‘A’ 

13 

11% 

12*% 

4.95  1 

0.09 

Brand-Hend 

11% 

8 

19.38 

3.29 

1.00 

Brant  Roof 

16 

14% 

15*’ 

6.66 

42.33 

3.72 

1.80 

Build  Prod 

36 

29 

33% 

5.33 

1.94 

5.31 

1..50* 

Can  Cmnt  Cm 

95 

34 

74 

2.02 

5.51 

6.52 

1,30 

do  pfd 

30 

23*% 

23% 

5.53 

0.71d 

0.62 

0.30 

Can  Crshd  Stn 

6V4 

5  Vi 

6*4 

4.80 

1.84d 

3.53 

0.60* 

Can  Floor  ‘B’ 

18 

12 

5.30 

1.25 

Can  Var  pfd 

20% 

12% 

13% 

9.26 

4.01 

Flash  Fstnrs  3V2  1,00  _ 

Ford  ofCan  ‘A’  70*4  24%  52% 


l.OOB  Gen  S  W  Cm  23 
5.00  do  pfd  108 

.20B  Greening  Wire  6% 
0.70  Hahn  Brs  Cm  16  V, 
.80  do  ‘A’  16% 

.oOB  Hamilton  Bdg  19% 
1.12V3*  Hayes  Steel  41 
.50  Ingersoll  Mach  9% 
.40  John  Inglia  18% 


23  16*4  16% 

108  102  102 
6%  4.15  5% 

16  V,  8*4  16 

16%  10  16 
1»%  10%  15 

41  27  32*4 

9%  7  8% 

18%  9*4  12% 


10.86 

2.00* 

Inter  Mtls  *A’ 

52 

25 

41 

'  68.93 

4.50 

do  pfd 

104% 

99 

101 

4.03 

l.OOB 

Kelvinator 

20*% 

15 

16 

■  2.05 

McKinnon  Strt 

25% 

8 

30.91 

5.60 

do  pfd 

94 

88 

90 

1  1.95 

1.00 

Massey  Harris 

15 

11 

12% 

:  2.39 

1.00 

Maxwell  Ltd 

15 

6% 

13% 

j  2.33 

l.OOB 

Mitchell  Robt 

38 

21 

30 

Mtl  Lemtv 
Morrison  Brs 


22%  14% 

9  2.75 


Mt  Royal  Mtls  11% 
Nat  Stl  Car  32 
Niagara  W  W  35 


Ont  Stl  Cm 

82 

38% 

80 

5.00 

1.27 

do  pfd 

145 

135 

145 

4.83 

4.81 

Page  Hersey 

69  Vi 

44 

63 

3.09  i 

2..52 

Pressed  Metals 

22% 

12*% 

13% 

7.21 

1.67 

Renld-Cov  ‘A’ 

20 

14% 

18 

6.12 

39.23 

Robertson  PL 

75 

35% 

57 

3.50 

1.07 

Russell  Indus 

27 

17% 

24% 

4.08 

8.99 

Sangamo  Co 

22 

11 

15% 

6.35 

0.27d 

Sarnia  Bridge 

13 

7% 

13 

5.38 

1.05 

Slater  Co  N 

41% 

28 

34 

5.29 

11.43 

Stl  Co  of  Can 

36% 

20 

33 

2.42 

2.10 

do  pfd 

37 

20% 

34 

2.37 

0.35d 

Stowell  Sw  ‘A’ 

20 

17 

19% 

7.80 

do  ’B’ 

10 

7 

10 

Tor  Im  Cm 

17% 

11 

16% 

4’.55 

0.95 

do  ’A’ 

17% 

10% 

16% 

3.69 

1.34 

Untd  Steel 

11% 

6% 

10% 

6.44 

1.67 

.40  Waterous  Com  8*4  4% 

.80  do  ’A’  12  5 

.20*  Westeel  Prod  21*4  16 

PUBLIC  UTILITIES  SECURITIES 


Ang-Cdn  Tpfd 
Bell  Tel 
Brazilian 


B.C.  Elect  pfd  103 


46*4  40  41% 

42%  38%  38% 

12%  11%  12% 


1.70  Cdn  D&D  55*4  21*4  50 

..50  Dom  Tar  Cm  48  23  43 

!.00  do  pfd  23  20  20 

1.50  Foundation  Co  14  10  11% 

. . .  do  ‘rights’  .40  .15  .15 

.  60  Gypsum  Lime  31  16%  28 

OOB  Imperial  Var  20  15*4  16 

!.50  do  pfd  31*4  31  _ 

. . .  Inter  Pnts  Cm  14  5%  14 

.20  do  pfd  26  21  24*4 

1.10*  Milton  Brick  2.25  1.10  1..55 

1.80  Murphy  Paint  26V2  21*4  25 

1.40  Nat  Swr  P  ‘A’  56%  37  I 

1.80  Serf  A  Co  ‘A’  16  12 

•OOB  Sherwin-Wlms  30  19 

’.00  do  pfd  152  140  1 

Stand  Clay  16  5 

.OOB  Stand  Pvg  Cm  18  12% 

.25B  do  pfd  35%  25  : 

MILLING  ft  GRAIN  SECURITIES 

1.50*  Collingwd  Trm  12%  9% 

1.50*  do  pfd  12%  8V4  : 

Federal  Gr  ‘A’  16*4  9 

.40  do  pfd  24*4  21%  I 

.00  Inter  M  pfd  104  95  ! 

.60  Lk  of  the  Wds  38  22*4  ‘ 

.00  do  pfd  157  142  1* 

1.75*  Maple  L  Mill  19  7 Vi 

.75*  Midland  &  Pac  26*^  5 

.60  McCabe  Gr  ‘A  11%  8*4  : 

.40  do  ‘B’  11  v;  7*4  , 

.00  Ogilvie  Fir  Cm  26  19%  I 

.00  do  pfd  175  153  1! 

.25  Purity  Fir  Cm  10  5*4 

50  do  pfd  57*4  45%  ! 

. . .  Reliance  Gr  3.00  .  .15  .( 

.00  St  Lawr  Fir  23*4  14 

.00  do  pfd  142  118  i: 

.60  Toronto  Elv  16  9%  1 

Western  Gr  2.50  .50 

BANKING  SECURITIES 

.80  B  Can  Nat’le  21  %  19*4 

.OOB  Cdn  Bk  of  Com  29  24 

.OOB  Dominion  Bk  31%  25*4 

.20B  Imperial  Bk  36%  29 

.OOB  Bk  of  Montreal  32*4  26*4 

.40B  Bk  of  NS  46 Vi  34 

.00  Royal  Bank  31  25 

.40B  Bank  of  Tor  44  28 

FINANCE  COMPANIES 


Lewis  Bros  12 
Lndsy  C  W  Cm  15 
do  pfd  115 

Loblaw  Gc  ‘A’  39 *a 
do  ‘B’  35*4 

Mitchell  J  S  110 
Morgan  H  pfd  104% 
Nat  Grc  Cm  16 
do  pfd  29 

Ont  Bty  Cm  .60 
do  pfd  8  % 

Peoples  Credit  16 
Reitman’s  Cm  30 
do  pfd  21  *i 

Robinson  L  -  14  *,2 
do  ‘A’  15V2 

Simpsons  ‘A’  40 

do  ’B’  39  Vs 

do  pfd  101% 

Stanley  B  ’A’  9 

do  -B’  7V4 


29 

27 

27% 

5.45 

.60 

.25 

.25 

8*% 

4% 

5 

10.66 

16 

5 

10 

2.50 

30 

17% 

25 

4.00 

21*4 

17% 

19*% 

5.13 

14*3 

9 

12 

6.67 

15  V2 

12% 

14  Vi 

6.90 

40 

26% 

35 

5.72 

39  Va 

23*/2 

32ii 

6.16 

101% 

91 

91% 

4.91 

Stedman  Bros 

20 

16 

17*,% 

4.57 

Tamblj-n  Ltd 

32*4 

28 

32 

3.12 

do  pfd 

52 

44 

47 

4.25 

Taylor  PAC  Cm 

7*4 

6 

7Va 

7.72 

do  pfd 

11% 

10 

IIV2 

4.35 

Thrift  Strs 

15  •'V* 

12 

14% 

5.61 

Tip  Top  Tlrs 

27 

17 

22% 

2.64 

Virginia  D  pfd 

20 

14 

14 

8.93 

W.stm  Grocers 

55 

27*% 

42% 

4.70 

do  ‘A’ 

35 

31% 

33*% 

2.98 

do  pfd 

34 

26% 

29 

4.83 

Zeller’s  Ltd 

17 

12% 

13 

4.62 

do  6%  pfd 

29*2 

24'% 

26*% 

5.66 

do  5%  pfd 

26% 

24% 

25 

5.00 

BEVERAGE  SECI'RITIES 


6*4  11.52  1  .  4 'id 


Blue  Top  Brwg 

35 

20 

20 

T  G  Bright 

28 

14 

15% 

Can  Malting 

34 

47 

49*2 

Cdn  Breweries 

23  V* 

16% 

18V4 

Chateau-Gai 

9% 

7 

8% 

Cinzano  ‘A’ 

1.00 

1.00 

do  pfd 

Com  Alcohol 

'•7% 

2 

'6% 

do  pfd 

9% 

3% 

8 

Corby’s  ‘A* 

17% 

8 

12*i 

do  ‘B’ 

17% 

8V4 

12 

Crown  CAS 

38 

31% 

38 

Distillers-Seag 

34 

19% 

26% 

Dom  Mltg  Cm 

26 

20 

25 

do  pfd 

105 

92% 

99  Vi 

Labatt  Ltd 

20 

17*% 

18 

Melchers  Cm 

5*% 

4  ' 

1.75 

do  pfd 

12% 

10 

10% 

Molson’s  ‘A’ 

29*4 

23 

24% 

do  ‘B’ 

29 

21 

24% 

Nat  Bries  Cm 

37 

13 

18% 

B.C.  Power  ’A’ 

32% 

27% 

31*% 

do  ‘B’ 

6% 

2.85 

5% 

Can  Nor  Pwr 

12% 

7 

10% 

Cdn  Util  pfd 

103*% 

98 

101 

Consumrs  Gs 

177 

141 

143% 

East  Ktny  Cm 

9 

2 

5 

do  pfd 

75 

38 

72 

For  Pwr  Sc 

1,75 

.14 

.25 

do  pfd 

25 

12 

12 

Gat  INvr  Cm 

20% 

15Vi 

18 

Ind 

Accep 

41 

27 

35 

do 

5%  pfd 

101 

95% 

95% 

do 

4.25  pfd 

88 

80 

81% 

do 

1.25  pfd 

40*% 

38 

do 

1.60  pfd 

41 

31 

3.5% 

Laurtd  Ac  ’A’ 

8% 

6% 

6% 

do 

‘B’ 

7% 

4 

5 

Trdn 

s  Fin  ’A’ 

.35% 

23*% 

28% 

do 

•B’ 

34 

23% 

27 

do  pfd  51 

Orange  Crush  7%  3 
Shea’s  Brw  ‘A’  17*4 
do  ‘B’  33 

Sicks’  Brew  22% 
Untd  Distillers  28 
Walkr  HG&W  60% 
W.st  Can  Brw  20 
TRUST  COMPANIES 
Chrtrd  Trust  35 
Crown  Trst  138 
National  Trst  33% 


14 

14 

3.93 

28*% 

28Vi 

5.26 

18% 

20 

6.00 

23 

26 

3.84 

36 

54 

5.56 

13  Vi 

17 

5.88 

27 

27 

3.70 

113% 

116 

4.31 

do  lat  pfd  111 
do  2nd  pfd  110 
Inter  Pwr  101 
Inter  Util  28 

Intrprv  Util  3.90 
Jamca  PS  Cm  13 
do  pfd  103 

McLaren  P&P  65 


111  105 

110  99 

101  46 

28*4  19 
3.90  3.25 


105*4  105*4 
99  100 


Maritime  Tel  19  16 

do  pfd  18%  16 

Mexican  LAP  5.00  1.45 

do  pfd  8  4 

Mtl  Isl  Pwr  .20  .20 

Mtl  Tlgrph  51  20 

Nfld  LAP  23*4  16*4  18 

NS  L  A  P  21*4  20  20*4 

do  pfd  113  104*4  104*4 

Power  Corp  29*4  15%  26*4 

do  1st  pfd  115  107  110*4 

do  2nd  pfd  57  52  53*4 


35*4  53 
16  16*4 


do  pM  97  88 

INVES’TMENT  SECURITIES 

Argus  Corp  15  7 

do  pfd  92  12 

*4*  Cdn  Gen  Inv  25  17*4 

*  Cdn  Gen  Scs  75  61% 

Cdn  Int  In  Cm  14  5*4 

do  pfd  103  81% 

Cdn  PAP  Inv  9  1.50 

do  pfd  47  12 

Cons  Div  'A’  1.40  .45 

*  do  pfd  27  15 

*  Dom  A  A  In  200  120 

do  pfd  112  99 

Dom  Settsh  In  13*4  5 

B  do  pfd  -18*4  42 

Econ  Inv  Tt  27*4  23 

*  Hydro-Elect  Sc  7-%  3*4 

Invest  Found  28*4  11 

do  pfd  57*4  50 


2.39  2.00 

10.14  12.00* 


Tor  Gen  Trst 

39 

28% 

32 

4.38 

LOAN  COMPANIES 

Can  Perm  Mtg 

54% 

43 

47 

4.25 

Cntrl  Cn  Ln 

255 

159 

Hrn  A  ErMtg 

145 

121 

122% 

4.90 

Ontario  Ln 

136 

115 

115 

4.35 

Toronto  Mtg 

124 

108 

116 

4.31 

6.00  Hrn  A  ErMlg  14.0  121 

5.00  Ontario  Ln  136  115 

5. OOB  Toronto  Mtg  124  108 

on.  ft  RUBBER  SECURITIES 


17*4 

24 

4.10 

0.40 

Andian  Nat 

15% 

10 

10% 

3.73 

61% 

65% 

4.59 

1.40 

0.50 

B.A.  Oil  Cm 

22% 

19% 

20 1% 

2.48 

5*% 

11*% 

1.73 

1.38 

1  00 

Cdn  Oil  Cm 

28 

15 

24*% 

4.08 

81% 

85 

11.76 

14.26 

8.00 

do  8%  pfd 

155 

145 

151 

5.30 

1..50 

5 

14.26 

5.00 

do  5%  pfd 

104 

97 

97 

5.15 

12 

40 

14.26 

4.00 

do  4%  pfd 

87 

80 

85 

4.70 

.45 

1.25 

2.82 

1.60B 

Dom  Oilcloth 

43 

37 

38 

4.21 

15 

24 

6.25 

7.14 

5.00* 

Gdvr  Tire  Cm 

105% 

83 

99 

5.05 

120 

200 

5.50 

13.90 

2.00 

do  prf 

54 

47 

48% 

4.12 

99 

100 

5.00 

1.12 

0.55* 

Imperial  Oil 
do  ‘rights' 

44 

21% 

38 

1.44 

5 

10% 

.90 

.66 

.83 

42 

43% 

5.'75 

1.71 

0.70* 

Inter  Pete 

22% 

8*% 

22*,i 

3.ij 

23 

27 

10.74 

2.46 

0.50B 

McColl-Fron 

43 

12% 

39 

1.27 

3%  4.00 

6.25 

111.02 

4.00 

do  pfd 

100 

88 

91 

4.39 

Lndn  Cdn  In  3.2.5 
Third  Cdn  Gn  In  6 
Untd  Corp  ‘A’  30 


50  51*4 

1.55  3.25 

4%  5 

28Vb  28% 


•  —  Dlvl(lri:(ls  as  p;il(I  t::  ID.'ili. 

\  —  On  basis  of  earning,  and  dividends  for  IDOU. 

B  —  Plus  extra. 

•  _ Dividends  nre  based  on  aniu:i::t.  paid  during  the  raleiidar 

year,  not  during  companies*  fiscal  year. 


THE  FINANCIAL  TIMES,  DECEAIBER  7,  J951 


STOCK  MARKET  RECORD 


1.41 

Noi'tli  star  Oil 

156,, 

7% 

15 

4.21d 

Claude  N  'A' 

3.00 

0.19 

0.26 

Royalite 

lO'.j 

8.80 

17 

1.53 

0.48d 

do  'B' 

1.75 

0.67 

0.80B 

Stuart  Oil  pfd 

2014 

15 

17'/b 

4.57 

O.OSd 

do  pfd 

40 

'J.  1 1 

0.60 

Sprtst  P  Cm 

18% 

15% 

15% 

3.22 

1.37 

1.00* 

Conduit.s  Nat 

•1.3% 

62.34 

.5.00 

do  pfd 

1021’2 

99 

99 

5.05 

1.17 

1.00 

Con.8  Ltbgrph 

13% 

2.07 

1.00* 

Viceroy 

20 

12% 

17 1i 

5.72 

1.05 

0.32  Vi* 

Cons  Pre.ss  ‘A’ 

8% 

TRANSPOKTATION  SECI  RITIES 

0.40 

do  ‘B’  2.75 

4.06 

1.00 

(7'4ti  SS  Com 

46% 

14 

43 

2.32 

1.95 

1.60 

Cons  Glass 

30% 

7.81 

2.i:>o 

do  pfd 

50  Vi 

34 

45 

5..56 

2.73 

0.60B 

Crain  R  L 

15 

3.32 

1.2.') 

Can  Pac  Rly 

3614 

16% 

32% 

3.80 

9.71 

4  00 

Crows  N  P  C 

75 

MINING  &  metallurgk;ai,  SECIjKITIES 


8.76 

3.45* 

Almnm  Cm 

llO’-li 

52% 

103 

57.19 

1.00 

do  pfd 

27  V4 

23 

23% 

5.81 

2.()0B 

Asbestos  Corp 

7.3 

24% 

67 

12.50 

3.00B 

Cons  Min&Sm 

185 

91  % 

174  V4 

3.04 

1.50B 

Don  Coal  pfd 

23% 

19 

21 

0.21  d 

Dom  Magn.sm 

17% 

7'/2 

12% 

1.76 

0.50 

Gt  Wst  C)  ‘A' 

8 

7 

7% 

1.76 

0.50 

do  ‘B’ 

7% 

6 

7 

0.87 

2.00 

Intrcl  Cl  Cm 

57 

25 

51 

3.7)7 

s.oo 

do  pfd 

125 

115 

0.01 

0.04%* 

Inter  C  &  C 

1.10 

.20 

.98  ’ 

Inter  Nckl  Cm  41  U 
do  pfd  151 

NorandH  86 

Sterling  Coal  12 


135\  142 
63  78  Vs 

10  .  . . . 


MISCELLANEOUS  SEI^URITIES 

25’^  Acme  Glove  11  6 


Davis  l,thr  ‘A’  25 '4 

do  ‘B’  lOU 

De  Havilland  57 
Dom  Glass  Cm  80 

do  pfcl  36 

Dom  Square  75 

Dnl  &  iMdg  Cm  6 
tio  ‘A’  13 ’/a 

Eastern  Theat  27 
Electrolux  Crp  13V/ 
Equitable  Life  12 

Famous  Plyrs  ISU 

Fleet  Mfg  3.10 
Gen  Prod  'A'  50 

do  ‘B’  45 

do  pfd  100 

Gt  Wst  F  Cm  6l.j 
do  pfd  8’, 2 


.99 

3.00 

i  .2u 

1.1.60 

do  'B' 

10 

9 

in 

6.00 

.30 

1.45 

1.67 

1.60 

I-.i'ig  &  Son.s 

It)"', 

12 

12 

8.33 

*->•-) 

.31 

1.82d 

Laiig  Ltd  C)T) 

1.00 

.50 

.75 

0% 

12% 

8.t(i 

0.30 

1.00* 

do  pfd 

75 

12 

67 

1.19 

I'J 

1 1 

8.7)1 

.5.47 

1.00 

Dawson  &.I  'A' 

22% 

18 

'20% 

4.88 

5 

6 

5.4  1 

2.13 

do  ‘B’ 

18% 

9% 

12 

1 .05 

1..50 

■1.81 

4.00 

M  Loews  Theat 

80 

75 

70 

5.72 

22 

2.3 

6.52 

0.79 

1 .00 

■Mailman  Cni 

20 

13 

16 

6.25 

7% 

1212 

1 .80 

19.1,3 

r>  00 

do  pfd 

91 

85 

89 

5.62 

47 

70 

5.72 

1.18 

6. 50* 

Maple  Df  Grd 

17 

1.3% 

11 

3.57 

18 

18 14 

8.22 

.3.80 

0.50* 

L  McBrine 

19 

14 

14  % 

3.45 

6% 

^7% 

9.66 

0.21 

0.10* 

Mien  Co 

2.00 

.85 

.70 

5.88 

Mod  Cont 
do  A’ 

Mon  Mtg 
Mtl  Refrig 
Moore  Crp  Cm 
do  ‘A’  ■ 

do  'B’  ( 

do  pfd 

Nat  D  &  Chm 
do  pfd 
Nuclear  Ent 
Paul  Srv  Str 


261.5,'! 

.'...OO 

Ault&Wg  pfd 

106 

103 

101 

5.29  i 

2.77 

l..')0* 

Gt  Wst  Sadd 

20 

2.77 

0.60 

Auto  Fab 

•A’ 

7% 

6 

6% 

9.61 

.3.04 

0.50 

Hartz  J  F 

•A' 

10% 

0.54 

0.40 

do 

■B’ 

6%  3.75 

1.00 

10.00 

1.47 

0.60 

Holdn  Mfg 

•A’ 

8% 

1.32 

Brcln  Tret 

3.00 

1.00 

1.00 

0..52 

0.10 

do 

•B’ 

7% 

5.35 

1.0(} 

Brant  Cord 

•A’ 

19% 

14% 

16% 

5.98 

3.17 

0.50 

Horner  FW 

'A' 

10% 

D50B 

Photo  Engrvr.s 

30 

25 

27 

5..56 

1.00 

Seths  &  CoCm 

21 

14% 

17'  ) 

5.72 

1.25 

do  pfd 

26% 

21 1  . 

25% 

1.86 

Sheraton  W 

22 

9% 

2-iK 

Simon  H  Cm 

19 

8% 

8% 

.’).on 

do  pfd 

100 

88  * 

89 

5.62 

l.OOB 

Soutliani  Co 

22  % 

17 

17% 

5.72 

ri.,-j0 

Stand  Ciiem 

20 

7% 

20 

2..50 

0.40 

Stand  Rad  'A' 

7 

4% 

5% 

7.11 

High 

Low 

High 

Low 

150.3 

117..Y 

186.4 

160.1 

10.5 

397.3 

226.2 

474.8 

389.0 

1 1 

476.6 

281.0 

613.5 

459.6 

10 

,  96.9 

81.1 

125.3 

95.7 

1 

108.9 

78.6 

166.1 

105.3 

5 

;  321.6 

232.2 

110.5 

300.8 

10 

136.2 

116.9 

128.3 

108.1 

14 

456.6 

347.1 

474.9 

409.5 

10 

’  223.5 

161.7 

312.5 

232.2 

16 

113.7 

84.9 

143.5 

113.0 

2 

148.7 

IH.5 

193.0 

151.0 

82 

'  258.6 

180.6 

391.1 

261.7 

2 

,  108.2 

102.3 

105.9 

99.3 

2 

1  131.2 

114.2 

150.3 

129.8 

11 

:  144.4 

128.3 

176.6 

144.8 

1.5 

1  157.0 

142.1 

160.0 

136.7 

8 

Ba;sis:  Aierage  pri 
revised  in  Januai’y 

ce.s  1035- 
.  19.51. 

■39  = 

Investors'  Indices 


(Dominion  Bureau  of  Slalislies)' 


•Stocks  (Total)  . 

Machinery  and  Equipment  .... 

Pulp  and  Paper  . 

Flour  Milling  . . 

Oil  (Refining)  . . 

Textile.s  and  Clothing  . 

Food  and  Allied  Products . 

Beverages  . 

Building  Materia  l.s  . . 

Industrial  Mines  . 

Industrial  Stocks  . 

Tran.sportation  . .' .  .  . 

Telephone  and  Telegraph  . 

Power  and  Traction  . 

Utilities  Stocks  . 

Bank  Stocks  . 

100.  Weight  is  given  to  number  ol 


Nov.  ‘29 

Nov.  2:1 

Year  Ago 

170.3 

169.5 

140.8 

120.4 

119.1 

349.8  . 

.556.5 

1.35.3 

118,2 

121.7 

89.5 

115.9 

1.43.5 

97.0 

.311.7 

.')00.8 

.303.2  ' 

109.7 

lOS.l 

123.1 

409.5 

<19,9 

408.0  ’ 

281.:’. 

;so.2 

206.0 

134.5 

132.9 

107.1  V 

174.6 

I73>! 

IS8.5 

3 16. 7 

229.1 

99..") 

99..5 

101.3 

11.3.9 

110, 1 

122.5  ’ 

166.1 

165.2 

135.3 

142,6 

Ml. 3 

152.8  » 

o!  a  standing.  Last 

Vast  Expansion  in  Oil  Rafineries 


do  'B'  14 

B.A.  Bnk  Note  17 
Burnett  6 

Can  Foils  Cm  10 
do  ‘A’  17 

Cdn  Indus  15 

do  pfd  180 

Cdn  Wlppr  'A'  17 


Hotel  de  la  Salle  15 
Humb  Shoe  251 


Stovcl  Prs  prf 
Theat  Prop 
Trans-Telev 


10 

5 

9% 

4.10 

7.93 

0.292 

do  pfd  617 

7 1" 

6 

6 

1,87 

17.31 

7.00 

Tckt  Tob  pfd 

175 

138% 

17'.! 

1  1 

16 

3.75 

7.93 

1.00 

do  4'y,  pfd 

27  * 

2.3 

23', 

4.30 

1.21 

0.2.5 

Untd  Ams  ‘A’ 

10 

7 

15 '4 

21 

10'^ 

2.47 

1.21 

1.10 

Inter  Brnz  Cm 

13% 

4 

lO'i 

10.47 

1.21 

0.25 

do  'B' 

10 

7 

180 

160 

165 

1.22 

2.71 

1.50 

do  pfd 

21 

15 

21 

7.11 

1.60 

0.80 

YVafson  Jack 

1.3’, 

1 1  '2 

17 

12 

17 

5.88 

1.40 

0.80 

Journal  Pub 

15% 

11 

12% 

6.40 

0.43d 

Wndsr  Hotel 

27 

M 

17 

12% 

14 

7.14 

1.26 

0.60 

I.arnbert  A  ‘A’ 

10% 

p 

9 

6.67  i 

27.36 

5.50 

Wood  GH  pfd 

100 

98 

Balance  in  Newsprint  Supply 


I  I  purchasing  ability  of  oversea-s 

[|f  SlinDIV  customers  declined  wltile  buyers  | 

III  United  Stales  and  Canada  i 

- - - — - - -  I  were  both  able  aJid  anxious  to  | 

view  of  the  developing  defence  !  larger  amounts.  By  1950  this  i 
igi’amnie.  I  development  reached  its  peak.  In 
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(Continued  from  Page  9)  - - - — ,  were  both  able  aJid  anxious  to  | 

crease  Ln  U.S.  consumption  is  I  developing  defence  !  larger  amounts.  By  1950  this  i 

maintained  during  1952  and  subse-  !  P»'"gi’a-innic.  |  development  reached  its  peak.  In 

qiient  years  correction  of  the  Throughout  the  postwar  years  :  that  year  the  percentage  of  total 
acute  and  general  shortage  of  j  f  ^  Canadian  production  i  shipments  for  the  United  States 
newsprint  in  the  world  seems  to  I maximum  po.ssible  |  89.4  percent  compared  wiUi  : 

be  in  prospect  |  during  a  period  of  a  |  72.O  in  1935-39;  Canadian  u.sers  ; 

I  few  months  at  tlie  end  of  1949  and  |  received  6.7  per  cent  compared  I 
Addition  to  C'apacity  i  early  in  19.50  when  demand  was  |  ^-ith  5.8  percent  prewar;  while! 

During  1946-48  all  of  the  capa-  than  capacity  and  orders  on  ,  j^he  percentage  for  all  others  had 

city  increases  (2.50.000  tons  an- |  sufficient  for  fuii- |  dropped  from  the  prewar  level  of: 

nually)  resulted  from  improve-  !  lime  operation.  Production  in  ,  22.2  to  5.9  percent.  | 

ment  of  existing  plant.  Late  in  ’  year  has  exceeded  lated  j  Uiere  has  been  a  par-' 

1918  the  first  new  machine  com-  i  capacity  and.  if  no  interniptions  tial  recovery  of  other  countries' 

nienced  operation,  adding  62,000  °ccur  in  19o2.  it  is  expected  to  be  buying  ability  and  reinstatement 

tons  to  1949  capacity.  Early  in  :  a1>out  5,690,000  ton.s.  This  would  gome  long  term  contracts  which 
1949  It  was  followed  by  another  A)c  1.184.000  ton.s  more  than  was  indefinitely  suspended' 

which  added  72,000  tons  to  1950  :  umde  in  1916  and  an  average  m-  overseas  governmental  re- ! 

capacity,  and  re-establi.shment  of  crease  of  almost  200,000  tons  each  g^rictions.  Consequently,  the  pro-  | 
an  abandoned  machine  added  a  |  year.  ,  portion  of  estimated  Canadian 

further  20,000  tons  to  capacity  |  Distribution  of  Shipments  j  shipments  moving  oversea.s  has  1 
shown  for  1951.  The  first  news- 


further  20,000  tons  to  capacity  |  Distribution  of  Shipments  j  shipments  moving  oversea.s  has  1 
shown  for  1951.  The  first  news-  xym-mg  the  postwar  years  the  ■  increased  again  to  6.8  percent 
print  mill  to  be  built  since  before  g^QUj,t  of  Canadian  newsprint  i  while  the  United  States  and  Can-  . 
the  war  is  now  expected  to  start  g^ippe^  to  U.S.  consumers  has  i  adian  percentages  show  small  de-  ; 
production  in  the  middle  of  1952.  ^  much  greater  than  pre-  i  cllnes.  The  actual  quantities  for  1 

Estimated  capacity  totals  for  next  it  has  increased  steadilv  I  both  U.S.  and  Canada  are  larger  : 

year  and  the  following  year  in-  Ld  “  now  more  than  in  1950,  but  in  contrast  to  j 

elude  35,000  and  75,000  tons  res-  dciuble  the  average  for  1935-  recent  years,  a  substantial  part' 

pectively  from  this  new  mill.  2^  Roughly  nine-tenths  of  this  I  of  the  1951  increase  in  Canadian  ' 

■Tt  is  difficult  at  this  date,”  I  increase  may  be  attributed  to  ex-  |  output  is  being  exported,  outside 
survey  says,  “to  attempt  fore-  j  pansion  of  Canadian  output  and  North  America.  1 

casts  of  capacity  increases  beyond  ;  one-tenth  to  decline  in  Canadian  The  increase  which  is  now  ex-  1 

January  1st.  1953,  but  the  post-  shipmets  to  overseas  destinations.  \  pected  in  next  year’s  overseas 
war  record  gives  an  indication  of  During  the  four  years  1947-50  :  shipments  is  only  about  10,000  | 
what  can  be  done.  Apart  from  Canadian  shipments  to  U.S.A.  in-  tons  and  the  corresponding  per-  1 
new  machines  and  new  mills  the  creased  each  year  by  amounts  centage  of  total  shows  no  change  ' 
increase  by  plant  improvement  j-gnglng  between  231,000  and  368,-  from  1951.  The  amount  shown  for  ^ 
alone  has  been  725,000  tons.  This  qqq  tons.  The  average  annual  in-  |  others  Is  subject  to  Increase  by  | 
represents  an  average  Increase  of  crease  was  296,000  tons  or  nearly  j  any  further  amounts  which  may  | 
more  than  120,000  tons  each  year,  7  5  percent.  In  the  same  period  )  be  diverted  by  government  action  1 
and  there  is  no  mechanical  reason  Canadian  consumers  received  I  following  recommendations  by  the  i 
why  further  expansion  by  this  me-  gjmiiar  increases.  Their  average  j  International  Materials  Confer-  I 
thod  cannot  be  continued  year  gjmual  gain  was  nearly  27,000  l  ence.  It  Is  not  practicable  at  this  : 
after  year  for  Somes' time  to  come.  .  gj.  9  4  pgj.  cent.  '  date  to  attempt  any  forecast  of  1 

An  important  factor  in  produc-  in  1951  the  expected  increase  in  '  the  amount  likely  to  be  involved.  ; 
tion  is  increase  in  the  running  Canadian  total  shipments  is  I”  general  for  future  years,  sur-  ; 
speed  of  paper  machines.  A  few  greater  than  the  average  increase  ;  vey  points  out,  increases  in  Can-  1 
machines  are  now  maintaining  during  the  years  1947-50.  The  in-  i  tries  will  depend  upon  their  abil-  ^ 
.speeds  of  about  1,700  feet  per  creases  in  shipments  to  the  Unit-  !  adian  shipments  to  overseas  coun-  1 
minute  and  the  most  modem  ones  ed  States  and  to  Canada,  how-  Ity  and  desire  to  buy  and  upon  j 
have  been  built  to  run  at  2,000,  ever,  are  considerably  smaller  availability  of  Canadian  newsprint  ! 
but  the  average  speed  for  all  ma-  than  in  the  preceding  four  years  for  them.  The  latter  factor  in 
chines  at  present  Is  only  about  because  of  the  large  increase  in  turn  will  depend  upon  the  Clan- ■ 

1,200  feet  per  minute.  shipments  overseas.  It  is  estlmat-  adian  mills’  ability  to  maintain 

Definite  reports  have  been  re-  ed  that  1951  shipments  to  U.S.A.  production  under  the  impacts  of  ^ 
ceived  involving  about  165,000  will  be  about  42,000  tons  more  an  expanding  defence  programme,  ^ 
tons  of  further  increase  in  an-  than  last  year  and  that  Canadian  and  upon  the  c^rse  of  dem(ind 
nual  capacity  to  become  effective  consumers  wUl  receive  about  5,-  under  their  contract.s  with  U.S.  | 
after  January  1st,  1953.  They  in-  000  tons  more  than  in  1950.  and  Canadian  customers, 

elude  two  additional  machines.  Estimates  for  1952  indicate  that  j  ^  ^  j 

one  for  a  company  which  does  not  increases  over  the  current  year  in  [  DUNXiOP  TIRE  REDEMPTION  j 
make  newsprint  at  present.  These  shipments  to  both  U.S.A.  and  :  Dunlop  Tire  and  Rubber  Goods  1 
reports  cannot  be  regarded  as  Canada  will  be  about  three  times  Ltd.,  has  called  for  redemp-  : 

complete  and  are  shown  by  the  as  large  as  their  gains  in  1951.  January  31.  1952,  all  its  , 

complete  and  are  shown  as  an  in-  Expected  shipments  show  an  in-  outstanding  5  per  cent  cumulative  | 

dication  of  plans  already  made.  j  crease  of  140,000  tons  jover  1951  redeemable  first-preference  shares  I 

Further  increases  and  the  rate  |  for  the  United  States  and  a  gain  ^25  per  share,  plus  11  cents  I 

at  which  they  take  place  will  de-  I  of  15,000  for  Canadian  consumers,  gj^j^re  in  accrued  di\'idends  | 

pend  primarily  upon  the  course  |  Throughout  the  postwar  period  (January  1-January  31). 

of  future  demand.  They  will  also  I  the  proportion  of  total  Canadian - j 

depend  to  a  considerable  extent  !  shipments  whieh  has  gone  to  U.S.  TUB  WIMMIPBf*  I 

upon  the  availability  of  larger  and  Canadian  consumers  has  been  Tnfi  WINnlrtW  I 

quantities  of  scarce  materials  materially  higher  than  before  the  STOCK  EXCHANGE 
such  as  sulphur  and  the  ability  to  war.  Moreover  from  1946  until  quotations  for  week  i 
obtain  steel  and  other  materials  1950  It  increased  year  by  year  as  ending  dec.  i«t.  1951  j 
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(Continued  from  l*age  7) 

chocolate  from  £2’/  million  to 
£7'/  million. 

The  list  of  imcKuT  cuts  has  been 
framed  in  a  way  which  secures 
the  maximum  saving  consistent 
with  minimum  damage  to  the  lib¬ 
eralization  of  intra  -  European 
trade.  In  fact,  after  the  cuts  are 
applied,  .some  three-fifths  of  Bri¬ 
tish  private  imports  from  other 
O.F.E.C.  countries  will  still  be 
free  from  quota  restrictions. 

As  tlie  problem  i.s  one  of  dol¬ 
lar  and  otlier  foreign  currency 
shortages,  there  is  no  call  for  a 
reduction  of  imports  from  the  rest 
of  the  sterling  area.  On  the  other 
liand.  a  sub.stantial  part  of  the 
British  problem  concerns  pay¬ 
ments  from  the  area’s  gold  and 
dollar  reserves  and  transfers 
through  E.P.U.  to  meet  the  needs 
of  other  partners,  most  of  whom 
are  running  overall  pajunents 
ments  deficits. 

Britain  alone  cannot  fully  safe¬ 
guard  the  reserves  and  help  to 
preserve  E.P.U.  Next  January’s 
conference  of  Commonwealth  Fin-  j 
ance  Ministers  will  have  to  see 
what  the  sterling  area  as  a  whole  j 
can  do  to  overcome  its  balance 
of  payments  problem.  | 

DONALD.4  DRILLING  1 

Donalda  Mines  Ltd.  diamond  j 
drill  No.  S-146,  a  deep  boring  go¬ 
ing  down  from  surface  close  to  tiie  j 
Quemont  Boundary,  reached  a  [ 
depth  of  1,691  ft.  The  objective  is  | 
2,000  ft.  The  formation  is  chang- ' 
ing  at  the  contact  of  the  rhyolite 
breccia  with  sulphides  becoming  j 
predominant  and  evidence  of  cop-  : 
per.  This  hole  is  the  ifrst  in  a  ser-  | 
iea  of  deep  borings  I 


(Uoniintied  from  Page  6) 

dollar  that  otherwise  miglil  well  be 
.spent,  but  who  also  sell  the  very 
idea  and  implant  the  philosophy 
of  savings  itself.  So  great  is  the 
significance  of  our  bu.sine.ss  in  both 
its  economic  and  social  aspects 
that  during  the  la.st  war  the  Trea.s- 
ury  Department,  in  a  booklet  ad¬ 
vertising  war  bonds,  urged  every 
one  to  take  adequate  life  insurance 
the  cornerstone  of  his  financial 
program. 

The  stabilizing  force  of  private 
savings  has  been  graphically  il¬ 
lustrated  in  our  recent  past.  When 
the  Korean  war  broke  out  a  buy¬ 
ing  upsurge  began,  inspired  by  a 
fear  of  shortages.  Retailers,  caught 
short,  placed  large  orders  with 
manufacturers  to  increase  inven¬ 
tories.  Manufacturers  bombarded 
suppliers  with  requisitions.  A  boom 
was  born  within  a  boom.  Prices 
promptly  moved  upward.  Then, 
suddenly,  the  public  stopped  buy¬ 
ing.  It  would  not  pay  the  prices. 

For  the  first  half  of  this  year, 
the  center  of  economic  gravity 
changed  from  spending  to  savings. 
Income  had  not  dropped;  it  had 
increased.  There  was  a  certain 
satiety  of  demand;  but,  also,  there 
^as  an  element  of  good  common 
sense  in  the  situation.  The  people 
decided  that  it  was  a  good  time 
to  save  and  a  poor  time  to  buy. 
All  forms  of  savings  increased,  but 
life  insurance  led.  The  buying  spree 
was  followed  by  a  savings  spree 
and  inflation  was  temporarily 
halted  in  its  tracks. 

How  long  the  hall  continues  de¬ 
pends  in  considerable  degree  upon 
how  much  people  spend  and  how 
much  they  save. 


With  every  new  release  of  crude 
oil  consumption  figures  by  the 
Dominion  Bureau  of  Statistics  — 
always  a  few  months  behind,  of 
course  -  the  boom  of  Canada's 
oil  refineries  is  becoming  more  ap¬ 
parent.  With  a  23  per  cent  boost 
over  1950  which  already  had  been 
I  a  banner  j'ear,  the  oil  refineries 
stand  in  the  forefront  of  the  ex- 
,  pansion  in  Canada's  industry  dur- 
’  ing  1951. 

Even  though  crude  oil  received 
by  Canadian  refineries  from  the 
oil  wells  of  the  West  were  almost 
double  those  of  1950,  imports  of 
crude  oil  were  still  on  the  increase. 
Canadian  oil  wells  delivered  29 
million  barrels  in  the  first  8 
I  month.s  of  1951  as  against  17  mil- 
lion  in  1950.  ’These  domestic  sup- 
,  plies  cur  down  sensibly  on  crude 
'  oil  received  from  mid-continental 
U.S.  sources.  Illinois  delivered  this 
year  only  1.9  million  barrels  of 
crude  to  the  prairie  provinces  as 
.  against  6.4  million  bbls.  last  year. 
I’et.  mid-continental  deliveries  to 
I  Ontario  and  Texas  and  Louisiana 
:  deliveries  to  Eastern  Canada  had  j 
'  to  be  boosted  to  the  effect  that 
total  imports  from  the  U.S.  were  j 
down  by  only  4V2  million  barrels,  i 
(15.0  million  ae  against  19.8  mil-  | 
j  lion  bbls.l. 

Arabian  Oil  Still  Flows 

The  loss  of  Iranian  oil  has  been 
:  made  up  by  a  fantastic  increase  ' 
of  output  of  other  Arabian  fields, 
notably  in  Kuweit  which  is  partly-  ' 
I  o\^•ned  by  Anglo-Iranian  Oil  Com- 
.  pany.  Thus  the  anticipated  shift 
'  of  Arabian  crude  to  'Western  Eu- 
j  ropean  and  Far  Eastern  refineries 
■  ha.s  hardly  affected  the  intake  of 
Arabian  crude  in  the  Atlantic 
provinces  and  Quebec.  Receipts 
are  down  by  less  than  2  million 
barrels  ( 9.6  million  bbls  as  against 
11.3  million  bbls  last  year.)  It 
certainly  bears  witness  to  the  ef¬ 
ficiency  with  which  the  interna¬ 
tional  companies  have  filled  the 
I  gap  created  by  the  stop  of  Iranian 
'  crude. 

’The  small  gap  in  Arabian  crude  i 
deliveries  to  Canada  has  been  filled  j 
6  times  over  by  increased  arrivals  ' 
of  V’enezuelan  oil  in  Montreal  and 


Halifax.  Venezuelan  receipt.s  were 
up  at  28.2  million  as  compared 
with  18.9  million  last  year. 

.All  province.s  of  Canada  shared 
pretty  evenly  in  the  expansion  of 
Canadian  refinery  capacity.  The 
only  exception  is  British  Columbia 
which  is  still  receiving  the  great 
bulk  of  its  refinery  products  from 
California.  But  already  Imperial 
Oil  has  .scheduled  a  vast  expansion 
of  its  loco  refinerj'  while  British 
American  Oil  announced  plans  of 
building  a  refinery  plant  on  Bur- 
rard  Inlet.  If  the  Alberta  govern¬ 
ment  authorizes  the  building  of 
Transmountain  Pipeline,  British 
Columbia  will  more  than  catch  up 
with  the  expansion  that  ha.s  taken 
place  in  tlie  rest  of  Canada. 

The  following  table  shows  how 
the  additional  16.7  million  barrels 
consumed  in  1951  are  distributed 
among  the  economic  regions. 

CRUDE  OIL  RECEIVED 
BY  REFINERIES 
Millfon  Darri>ln 

8  .Moiitlis 
I'Jjl  I'.Ciil 

.Maritimes  *  Quebec  .S8.;(  -(-7.8 

Oiiljirio  .  lit..')  1.',.8  -  :(.r. 

Manitoba  .  2.7  1.2  —1..' 

Sasltatolienaii  ....  7.li  fi.l  !-I..") 

•■llberta  A  Northwest  H.l  it. 7  +1.4 

Dritish  (ktiumbla  ..  .'>.2  .',.2 


Total  (ianada 


8 1  1  08.7  1,').7 


RCA  VICTOR  .APrOINTMENT 

-■VniumnreiuCJil  is  made  by  RCA. 
Victor  Company,  Ltd.,  Montreal,  ot 
the  app.jiulment  of  Thomson  JL, 
Moore  a.s  assistant  to  the  piM* 
iUent.  In  this  capacity  Mr.  Moore 
will  devote  his  attention  to  long 
range  plans  for  the  progressive 
development  of  all  phases  of  the 
company’s  business. 


UNLISTED  MINES 

I  (Snpplirri  he  G  E.  I.ealic  tk  Ca.) 

('.ill  Offer  Bid  Offer 

'  .tbeiiakis  .4  I,.  E.xpanse  t  6 

Ainal.  Kiri,.  ,S  10  l.a.'falle  .8  4 

:  Anaeoii  It  O;:  0.',  l/iur.  Ch.  off  33 

j  Annaiiimiue  ;i‘ .  4‘ Di.ssle  R.L.  VA  5 
WlehiKiiit  8  (.lo.vdHock  5  7, 

I  Ad  nor  2.",  .80  (airic,  new  1ft 

tt.nr  Iain  Itt  15  Maior  -4  5 

Harvallo  Marlt.  Bars’  17  2ft 

I  Beacon  10  15  Martin  Bird  2  3 

:  Brown  ,McI).  8  10  Metalore  7  9 

.  ianip.  Ch.  1.70  1.S5  Moffador  72  77 
ICarricona  2  3  N.  Malartir  5  7 

j  C-hih.  Expl,  55  60  .N.  AuKurlta  5  7 

'  Chibmac  2  4  No.  Sulllv  10 

'  Circle  Yel.  1  6  Norbeau  75  ^5 

I  Cons.  Chib  13  17  Norcourt  3  5 

rx>nt  Copp.  n  13  Obalski  2  4 

Columblere  3  4  Obalski  ’45  17  21 

Cuyunl,  new  6  9  0.  NIfkel  o.  2Vi 

DeSantis  2  .8  Op.  Copp.  1.25  1.3# 

Itonrand  2  3  PascaHs  8  1ft 

Doris  114  2Vj  Payne  9  11 

Dunford  5  7  Perrt.  M.  11  13 

Kdros.s  10  Presdor  2  3 

I'lemlnit  13  15  Quejo  5  7 

Kllekn  3  4  Rainvllle  ,53  57 

Kloniic  Ch.  18  24  B.-ind  Mai.  8  10 

Konnanue  o.  off  5  Uandona  2  8 

I  Cleiiconn  5  6  Scott  Chib.  3*4  .5 

I-rebert  id)  31  Sovithme  8 

'  Granleiluc  (ft  14  Sovereiim  2  3 

Greenlee  4  6  Stratford  25  .30 

•  iTiseo  11  1.3  Vanrelhif.  8  10 

Kanilae  13  15  Youns  D.  16  t8 

Keiibav  4  0 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISB 
Guardian  Trust  Cempany,  Montreal 


Country  and  Quotation 

ARGENTINA  (per  100  pesos)  . 

.WSTBl.A  (per  lUO  schillinRs)  . 

AUSTRIA  . 

BKI.GIU.M  (per  100  francs)  . 

BH.AZIL  (per  100  cruzeiros)  . 

tillll.E  (per  100  pesos)  . . 

COf.O.MBt.V  (per  IflO  pesos)  . 

DEN.M.tRK  (per  100  kroner)  . 

EGYPT  (per  1  pound)  . 

EGYFrlAN  EXPORT  POUNDS  . 

I'lNL.VND  (markka  per  fS  81) 

ER.ANCE  (francs  per  t.'S  .51 1  . 

GERM-ANY'  (W.  Zone)  (per  100  D.  marks) 
GERMAN  SPEHB.MAUKS  DEPOSITED  . 

HOLLAND  (per  100  Ruilders)  . 

HONG  KONG  (per  100  HK8(  . 

INDL\  (per  100  rupees)  . 

I9U.AEL  (per  1  pound)  . 

ITALY  (lire  per  US  81)  . 

NORWAY’  (per  IflO  kronor)  . 

P.AKISTAN  (per  100  rupees)  . 

PERU  (per  100  soles)  . . 

PORTUGAL  (per  KW  escudos)  . 

SI.AM  (per  100  bahts)  . 

SP.AIN  (per  100  pesetas)  . 

SWEDEN  (per  TOO  kronor)  . 

TURKEY  (per  100  lire)  . . . 

IRUGU.AY  (per  100  pesos)  . 


Official  Market  Prices  Market  Prices 


US  8  7.00  I 
4.68 

lilocketl  AecounI 


US  t  3.50 
3.90 


US  I  3.80 
3.15 


l.fWf) 

1.8(* 

1.8.5 

5.4^) 

.  3.50 

L7(» 

1.0.-) 

1.1.4 

41.0ft 

.40. 00 

.45.00 

u  :>:> 

12.00 

13.00 

2.87 

2.10 

2.20 

2.30 

2.33 

.  222.22 

F.MK.  42.) .00 

FMK.  375.00 

fr*.  440.00 

frs.  4.40.00 

23.80 

I!).  00 

at.oo 

12..'’)0 

12.65 

2fi.40 

22.(N) 

23.75 

17.42 

14. .4S 

14.88 

21.0ft 

IB.  00 

16.40 

2.80 

..V' 

.70 

•624.7:. 

lire  700.00 

)ir,  685.00 

14.00 

10..50 

11.50 

30.2.' 

1,4.2.-) 

18.30 

6.Z’) 

6.63 

.V.  17 

.4  .40 

3.40 

8.00 

4  50 

5.00 

0.1. Y 

1.40 

1.90 

10.3ft 

15.50 

16.50 

•*V>.7*‘ 

27.00 

29.00 

42.3.4 

41.50 

42.25 

^liii 


Bid 

Asked 

AnKin-Canon.  Oils  Ltd. 

7.00 

Ashdown  Hardware,  “ 

A” 

12.50 

Ashdown  Hard^arf.  * 

B”. 

10.2.') 

Beaver  lAiinber,  Pfd. 

27.00 

Bfaver  Lumber,  “A** 

lo.rio 

Beaver  Lumber,  Com. 

4,A.OO 

.AO,  00  ' 

Bird  Coii.slruotlon 

34.00 

36.00  , 

Central  Nor.  .Airways, 

■A" 

4.50 

B.-SO 

Central  Nor.  Airways, 

•B” 

2., 40  ; 

Cdn.  Fire  Ins..  810  P.5 

2.T00 

Can.  Indfmnity,  $10  P.V. 

35.00 

lyB  Compaanie  Fonclere 

de 

Alanltoba  Ltd . 

15.0(1 

FDR  DCDR  OfR  WINDOW 

OF  PmE  OR  SPRUCE  'S^ 
BOU6HS  FASTEMED  V 
WITH  FIHE  WIRE...LAR6E  ^ 

PINE  CONES  (VARNISHEI^  ^ 

...AND  SONIt  RtO  R»BOH 


[WHEN  ONLY: 


WILL  DO  /. 


Corr,  Paper  Bov  .  . . . 

Crpioent  Creamery*  Pfd .  86.00  . 

Federal  Cfrain*  Com..  “A’V  1.175  .  ' 

Federal  Grain.  Pfd .  23.00  23.50 

Fisher  &  Burpe,  .  ..  11.00 

Fi.sher  A-  Biirpo.  “R**  rights  3.50  .... 

I  Fisher  A-  Burpe,  “R”  ....  .'>.02  ,  ,  . 

!  (feneral  Disroiints  ..  8.87  .... 

1  (Vreat  West  Coal,  **\**  ,,,.  7.00  .... 

!  Great  West  Coal,  “B**  . .  7.00  ... 

Great-West  Teifr  Assce  57.5.00 

!  Great  We.st  Saddlery*  Com.  18.00  20.00 
I  Monarch  I.lfe,  |0<^r)  Paid  14.5.00 
Norih  Cdn.  MortKaj?e  units  2.5.00 

North  Star,  Com .  1.5.00  1.5.12 

'  neilaiire  (irain.  Com.  .  ..  O.RO  1..50 
Shea’s  Brerxer.v,  ....  14.00 

Shea’s  Brewery,  “B”  28, .50 

,Sovrrei|?n  Clfe,  Paid  .58  2.5  70.00 

,  Traders*  Blda .  23.00 

,  I’nit.  Grain  Growers*  “A’*  17.62  18.00 
Westeni  Grain.  f>»m.  . 

•  Western  Grain,  Pfd . 

I  Western  Groeers,  Pfd .  20.00 


CANDLESTICKS  FROM 
WOODEN  BLOCKS 

^  •  SQUARE  SANDED 
SMCOTH...B0RE  HOLES 
SIZE  OF  CANDLES  TO 
^  BE  USED. 


’I 


"PLACEMARKERS  to  brighten  VDUR  CHRISTMAS  TABLE- 

^  Swan  from  Austrian  pine  Imitation  turkey  from  Split  closed  pine  cone 


V  ouwcfs 


Western  Grocers,  Class 

‘.A*  3.3.50 

Western  Grorers,  (,om. 

12.50 

H..50 

Westeel  PriHlucts  (new) 

,  19.00 

19. .50 

Wilson  .stationery.  Com. 

..  20,00 

26.00 

Wilson  Stationery.  Pfd. 

..  100.00 

Winnipea  F.Iect.,  Pfd. 

99.00 

AVInniprn  Elect.,  Com. 
Mlnei  and  Oils  — ■ 

.  37.25 

38.00 

Itruce  Cons . 

.om 

.ftO'-K 

C..  &  E.  Corp.  . 

..13,40  11.00 

Central  Man . . 

.08 

,1ft 

Crvdrrinan  G.  M . 

.  OP'. 

.02 

DIokstoiie  Copper  . 

..  .04 

Klin  Floii  C . 

. .  .004, 

.«i% 

Forty-Four  . 

..  .00 

1.02 

<iold  I.sake  . . 

..  .01% 

.02 

Great  Falls  M.  *  S.  ... 

..  .03 

.06 

Criinnar  . . 

.2.5 

.38 

Island  Teiike  . . . 

.00  V.. 

*.01 

Marvel  Oils  . 

..  .0.5 

PackssTck  . 

..  .01 '• 

.02Lo 

Bed  Cloud  M.  A  S.  ... 

.  ,  .02 

.0.3 

Hire  I.8ke  G.  M . . 

.01 

.02 

ScatierRood 

Scotia  Gold  .... 

01 

Security  I’’r»*ehol(i  role 

..  2.15 

Star  .  *  . 

.00 1.4 

ft) 

vAInnipeit  ttivcr  fm  .. 

.  .  .01  Vs 

.02% 

CONE  CEMENTED  ON  DISC  OP  JACK  PINE  CONE...DRILI. 
WOOD.  BORE  HOLE  IN  CONE  SMALL  HOLE  IN  END.  INTO 


DOWN  CENTRE  WITH  A 
COPIHO  SAW.  FASTEN  TWO 


FOR  PIPE  CLEANER  HECK.R)R  »T  PLACE  PIPESTEM  CLEANER  ENDS  T06ETHER  WITH 


HEAD.  FASTEN TNO  SCALES  FKOM  BENT  TO  FORM  THE  HEAD 
,  ANOTHER  CONE  SHAPED  TO  AND  NECK. . 

A  POINT. ..  /(Ztec\  _ 


INDIA  INK 
FOR  EYES. 


CEMENT  ADO  CLUSTER. 
OF  COMES  OR  ACORNS. 


The  Gards  rely  almost  entirely  on 
native  material  for  Christmas  decora¬ 
tions,  other  than  lights  and  fancy 
tree  ornaments. 

Every  year  the  whole  family  has  a 
cone-hunting  spree  in  the  country. 
Occasionally  we  draw  the  ire  of  some 
“country  cousin”  but  we  usually  try 
to  .secure  them  in  well-Vooded  areas 
that  are  little  frequented.  We  journey 
forth  again  when  it  comes  time  to 
gather  evergreen  boughs  for  our  wreaths 
and  other  decorative  purposes. 

CAr/sfmi  Tubh  Ctmtn 

The  Christmas  table  centre  we  used 
Last  year  is  illustrated.  What  could  be 
more  typically  Canadian  than  the 
pressed  oak  or  maple  leaves  and  the 
collection  of  cones  ?  Some  of  the  cones 
can  be  dipped  in  bright  red  and  bright 
green  paint  to  add  color  to  the  arrange¬ 
ment.  This  year  we  plan  to  include 
evergreens  to  replace  the  leaves.  In 
case  you  are  interested  in  making  the 
candle  stick  holders,  instructions  are 
also  given  along  with  a  couple  ot  designs. 

Cmw  Place  Mmktn 

To  complete  the  slogan  “let’s  make  it 
an  evergreen  Christmas”,  place  markers 
arc  made  from  cones.  Gather  cones 
from  the  Austrian  pine,  larch  and  Jack 
pine  when  they  are  dry.  Leave  them  in 
a  sunny  window  or  on  top  of  the  tur- 
nace  overnight.  The  warmth  will  open 
them.  Three  types  of  cone  place  mark¬ 
ers  that  have  bren  used  are  illustrated. 
The  whole  family  has  a  share  in  making 
them.  This  adds  to  the  interest  and  the 
anticipation  for  that  day  of  days  so 
quickly  approaching.  It  is  fun  drawing 
on  one’s  imagination  to  help  make  the 
cones  look  as  realistic  as  possible.  It  is 
surprising  how  closely  some  do  resemble 
different  types  of  birds  when  they  are 
carefully  selected,  placed  and  fini^ed. 
All  I  hope  is  that  you  have  as  much  fun 
in  your  house  as  we  have  in  ours 
preparing  for  Christmas. 


. CHRISTMAS  TABLE  CEMTRt - 

^  ORyOAK.  LEAVES;  SPRI6S  OF  EVERGREEN, 

cones  and  NUTS,  DISC  OF  WOOD  FOR  BASE 
f  ALL  CAN  BE  GIVEN  A  COAT  OF  VARNISH 


H  THE  FINANaAL  TIMES,  DECEMBER  7,  1951  - 

Ship  Movements  From 
Canadian  Ports 


ON  INTERNATIONAL  BUSINESS  MACHINES  BOARD 


its  constniction  program  by  selling 
$2,500,000  par  value  3%%  first 
mortgage  bonds,  series  "D”,  jiia- 
turing  January  2,  1981,  at  a  price 
of  100.88%,  and  invested  the  pro¬ 
ceeds  temporarily  in  government 
of  Canada  bonds. 


during  year  amounted  t«  |1,273,- 
520  and  reflection  is  found  in  a 
moderate  contraction  in  net  work¬ 
ing  capital  which,  however,  re¬ 
mains  at  imposing  figure  of  $7.8 
million.  Inventories  are  carried  at 
$4,575,840,  an  increase  of  $875,000 
over  figure  in  previous  balance 
sheet. 

Director's  report,  .signed  by  L.  J. 
Belnap,  president,  states  that  de¬ 
mand  for  company's  products  con¬ 
tinued  at  a  satisfactory  level  and 
that  additional  capacity,  eported 
under  construction  last  year,  re- 


Dominion  Glass 
Earnings  Off  On 
Increased  Gross 


S.  Canada  Power 
Net  Declines  On 
Big  Profit  Gain 


ABSTIKATION  date  vessel  OrERATO*  OR  AGRNT 

TO  C7JL  PORTS 

Tt»m  Qafbre 

London  Dfe.  8  “Seaboard  Star  ’  March  Shipping 

From  St.  John,  K.B. 

Liverpool  De( 

Glasgow  I>e< 

London  I)e 

Liverpool  He. 

Avonmouth  Dei 

Hull  l)e. 

Hull  IV. 

I>iR>lin,  Belfast  1)e< 

Avonmouth  Jar 

London  Jnr 

L’pool.  Belfast  Jar 

Hull  Jar 

Prom  West  St.  John,  N.B. 

Manchesfe.r  Her 

London  He.' 

Liverpool  |)e< 

Manehester  I>e< 

I.ondon  I'e. 

Manchester  I'.'. 

Llverptrol  Jan 

Jjondon  Jan 

From  Halifax 

Southampton  nee.  ..  . 

Brtstol.  Chan.  Ports  n.v.  1.1  •‘llirminirh.-ini  (.jC 

LIverpirol  I'lv. 

Drtrdon  Ih'.' 

ntiblln.  Corl,  iv,-.  JO 

London  H'V. 

Bristol,  (!han  Ports  IVc.  .W 

Dublin,  tVaferford  Jan.  ' 

Newc-astle,  Leith  Jan.  .'> 

From  Vancoxvcr 

London,  ttanrh.  'Ii.i-1>('.’.  •‘Pa.'ifio  I-ortnne* 

f.K.  IV.'.  10  ‘•Unillieston” 

t' K  nee.  •'!  ••I'araina' "• 

London.  I  jverpool 

and  Ciln.sgow  ire.'.  '-M  ••(.orrien'i  s  " 

V.K.  Jan.  2  "WaU  is  l!a>  " 

I'.K.  Jan.  1  ■•(dia.r  ana"  I U '* 

•—Also  to  Contlnent.nl  Ports  an.l  Scniidiuavla. 

(R) — Refrigerated  Space. 

TO  EUROPE 

From  Saint  John 

Belg..  Holl  .  Germ's  Jan.  .i  "Wanstead' 

From  West  St.  John,  N.R. 

W-Coast  Italv  De,-.  IS  •'(•ano  Misen.i" 

Belgium.  Germany  I'l-e.  —t  “lieas erhrae" 

Relg..  Hoi I..  Germ's  I>r,'.  21'  " I’rins  Phillins  NVillem' 

Belgium  J.nn.  <  "R.  a'crhurn" 

From  Halifax 

Lisbon,  Mcditter,  fee.  L,  "Nea  H.dias" 

Seal'll  .  Raitie  Ivo.  21  "Kracehoini" 

Holl  .  liernnins  I'eo.  11  "Col'.nnlria" 

Relg  .  Hoil  .  Crerm'y  I'm-  2.V  “.\ngnsl  R..lten" 

France,  liclgiiini  Jan.  “I'onil ront" 

From  Quebec 

South  .\frira  il|•.'.  2t  •  \  \  essei  •  nmcrsall  Cotts 

Rel'I..  IIoII  .  l.rc.  II  ''Mont  Gasnr  "  Montreal  Shipolng 

From  Vancouver 

Mediterranean  Ix.’.  la  "Stroinboii  "  F.nipire  shinning 

Continent  1h  "tVashincton"  Lniplre  Shii.ping 

TO  EAST  AND  SOt  TlI  .VFRIC  A 

From  Vancouver 

South  .\friea  fee.  .s  ■Minlnera"  fine's  alt  Colts 

.South  .tfriea  firv.  22  "Iloreli  Silverspray "  I'ingss all  Cotts 

TO  F.4R  EAST,  INDL4  .AND  STR.AITS  SETTLEMENT 

From  St.  John,  N.B. 

India  Dee.  21  “City  of  Eastbourne"  McLean  Kennedy 

From  VaneouTtr 

Japan  Early  Ho,-.  "  ttieus.Iale"  Empire  Shinnlne 

Manila.  Jap..  China  Dec.  S  "Ocean  Mail"  Ainerican  .Mail  t.ine 

Orient  Dec.  9  "KanaiiKoora"  Emi'Ire  Shinning 

Manila.  Japan  Dec.  12  "t.assak"  DingssalJ  Lotts 

Hong  Kone  Dec.  12  "I  i ancisville"  I'.alfoiir  Guthrie  (Car 

Manila.  Jan.,  China  Dee.  1.'>  “American  .Mali  "  .tnierican  Mail  Une 

Manila,  Jap.,  Straits  Dec.  IH  “.V  Vessel"  Dinessnll  Lotts 

Manila.  India,  Strts.  Dec.  lit  "Hoegh  Silsercrest"  J'ingwall  Lotts 

Hawaii  Dec.  12  "Hassn  I'lanter"  Diiigssall  Lotts 

Manila.  Jan  .  China  Dec.  21  "tslnnd  Muii”  tineriean  Mail  Line 

South  .Vfrlca  Dec  21  "  t  Vessel"  Dingsvall  Lotts 

Manila.  China,  Japan  Jan.  2  "Wasliinglon  .Mad  "  American  Mail  I.ine 

TO  H'EST  INDIES  AND  GULF  OF  MEXICO  .AND  S.  A- 

From  St.  John,  N.B. 

Central  .Vineriea  De,-.  15  "Nor'  iken"  Robert  Reford  Co 

From  Halifax 

Rahams.'..  Jamaica  Dee.  1'2  "Landn.  rhallens-f’  Landn.  Nationai  S.  S 

Bermuda.  NV.I.  D-c.  L.  "Landn.  Cruiser"  Landn.  National  S.  .N. 

Cuba.  Do.  Rep.,  W.l.  Dec  11  "Sundial"  Saguenay  Terminals 


Another  Wide  Gain  in 
Crude  Oil  Production 


Impact  of  Higher  Taxes 
Reflected  in  Drop  in  Net 
to  $5.64  from  $6.93  in 
Previous  Report 


Increased  Taxes  More* 
Than  Absorb  $200,000 
Expansion  in  Earnings — 
Output  Up  1 3  p.c. 


Cunard  Steamship  Co. 
Lunard  .Steamship  Co. 
Cunard  Steamship  Co. 
Cunard  Steamship  Co. 
Cunard  Steamship  Co. 
McLean  Kennedy 
McLean  Kennedy 
McLean  Kennedy 
Cunard  Steamship  Co. 
Cunard  .Steamship  Co. 
Mcl^an  Kennedy 
-McLean  Kennedv 


‘.Msalla’* 
‘Noi-weglan" . 
Mssyrla”  (Rl 
■Asia”  iR) 
'Moverla" 
■Rassano” 
■Lonsiielo" 
■Kanad  Head” 
‘Delillnn" 
‘.\rab1a” 
'RamoreHead' 
Sacramento” 


YEARS  ENDED  SEPTEMBER  SOth 

„  .  .19.2)  in.s# 

Gross  Profit  ...  ?.|, '77.027  8.2,701,808 

Net  Fjimings  ..  1..T81.01S  1.fl.5.*,.J42 

Earn,  ncr  Sliare  .1.5.01  .<0.22 

Ni'l  VVk.  Lanital  7.772.120  7,21.5. 0,50 

Lnrrent  Ratio  ..  2.18  I  2.87—1 

Annual  report  of  Dominion  Olas.s 
Co.  Ltd.  .shows  operating  re.sults 
for’  pa.st  ye.2r  following  a  trend 
tvliieh  i.s  becoming  fairly  general 
in  reflection  of  national  defence 
tax  impo.sed  in  la.st  federal  budget. 
On  grass  profits  before  deprecia¬ 
tion,  income  tax  provision  and 


VEAR.S  ENDED  SEPTEMBER  ,t0«h 
19.51  19.50 

EItv.  Revenue  80,277,8.22  85..5S;i..5S7 

Gross  Revenue  0.527,212  5.7fl2.-2"fi 

Nil  before  I'lives  2.2.S7.12ii  2."S",2I2 

faxes  .  1,120.00(1  850,050 

Net  ^-1rlllllgs  ..  1,027.122  l.‘22t.222 

Earn,  on  Loni.-x  81.00  81.82 

X — .tfirr  iiltowing  for  preferred 
slo-'k  pavticipnilon. 

Effect.s  of  nation.al  defence  sur¬ 
tax,  imposed  in  la.st  budget,  on 
operating  results  of  public  utility 
companies  again  are  demon.strated 
in  annual  report  of  Southern  Can¬ 
ada  Power  Co.  I.,td.  De.spile  a  year 
of  expanding  hiisine.s.s,  particular-ly 
in  rural  areas  where  there  is  a 
growing  demand  foij  power,  and  a 
.substantial  gain  in  net  earnings 
over  previoiLS  year,  net  earnings 
showed  a  decline  and  only  just 
covered  dividend  requirements  on 
common  for  year. 

Company  added  3.555  new  cus¬ 
tomers  to  its  system,  bringing  the 
total  as  at  September  30th  up  to 
67. ‘215.  Kilowatt  hour  output  at 
478,843.840  shows  an  increa.se  of 
approximately  13 ''7  over  last  year. 

Capital  expenditure.s  totalled 
$1,582,505.  to  finance  which  some 
temporary  investments  had  to  be 
sold,  leaving  working  capital  as  at 
the  end  of  the  year  at  $2,820,127 
against  $1,223,6^  the  previous 
year.  Cash  amounted  to  $144,894 
against  $159,958;  and  acounts  re¬ 
ceivable  and  aerned  revenue.  $782,. 
507  against  $759,073. 

On  January  2nd,  1951.  company 
raised  aditional  money  to  finance 


with  10.212.429  in  August  last 
year,  while  the  eighth-month  total 
amounted  to  84,373,427  barrets 
against  68,660.071  in  1950. 

Domestic  crude  receipts  moved 
sharply  higher  both  in  August  and 
the  cumulative  period.  Total  for 
the  month  rose  to  5,627,821  barrels 
from  2.259,656  a  year  ago,  and  in 
the  eight-mouth  period  there  was 
a  gain  to  29,056,656  barrets  from 
16.984,192.  August  siipplie.s  of  im¬ 
ported  crude  fell  to  7,357,776  bar¬ 
rels  from  7,952,773,  but  there  xvas 
a  rise  in  the  eight  months  to  55,- 
316.771  barrels  from  51,675,879. 

The  month'.s  output  of  i-cfiued 
petroleum  products  totalled  12.- 
163,198  barrels,  30  per  cent  above 
the  9,369.213  barrels  produced  in 
August  last  year.  This  brought  the 
eight-month  total  to  76,656.086 
barrels  from  64,846,212  in  1950,  a 
gain  of  18  per  cent. 


(Continued  from  page  9> 


fits  declined  five  per  cent  in  that 
quarter  despite  a  sales  increase 
of  more  than  $2  billion  over  the 
first  quarter. 

These  statistics  must  raise  two 
big  questions  in  the  minds  of 
many.  At  w-hat  points  do  taxes 
get  so  hard  they  cause  enter¬ 
prises,  both  corporation.^  and  in- 
dlviduaLs,  to  .stop  enterprising? 
And  when  the  enterprising  begins 
to  stop  what  happens  to  demo¬ 
cratic  capitalism? 


Henry  Borden.  K.C. 


Hon.  Janies  A.  >IacKinnon 


AJinouncemenl  has  been  made  of  the  election  to  the  Boaril 
of  Directors  of  International  Bu.sine.ss  Machines  Company. 
Limited  of  the  Hon.  James  A.  MacKinnon  of  Edmonton  and 
Ottawa,  and  Mr.  Henry  Borden.  K.C..  of  Toronto.  The  Honour¬ 
able  .Mr.  MacKinnon  i.s  a  member  of  the  Senate  and  former 
Mini.>5ter  of  Department  of  Trade  and  Commerce,  and  Mr.  Borden 
is  President  of  Brazilian  Traction.  Light  and  Power  Company. 


r'unard  Stpnni^hlp  C.o. 
Funirs^.  Withy 
Kwrnf  ss,  Witli> 
ShinMur; 
l.itiiitni 

t  utiard 

1  iinirss,  ithv 
shippipjX 

Witb> 


‘SchImUMiI 
•IrKli  I'lm 
‘Si*.'  thin*' 

‘Montrfii! 
‘IriNh  Oak 
‘('airnrsk” 


Cross-Country  Trade 
Review 


T'urn»’!'s,  Withv 
i'.nipirr  SiiinpInK 
(..  rtar4lio'r  Johnson 


.Molson’s  Brewery  Ltd.,  annual 
meeting  of  “B”  shareholders  Jn 
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Holiday  Buying  Making  Itself  Felt,  but  Not  Up  to  Last 
Year's  Standards  —  Weather  Factor  in  Early 
Christmas  Trade  —  Collections 
Continue  Favourable 
BY  Dl  NN  &  nK.VDSTREET  OF  CANADA  LTD. 


Opportunity  ! 


ANOTHER  POTASH  KIND 

Regina.  —  Announcement  is 
made  by  J.  H.  Brockelbank,  Min- 
i.ster  of  Resources,  that  a  potash 
find  has  been  made  near  Pense, 
Sask.,  20  miles  west  of  Regina. 

Tlie  Pense  find  was  one  of  three 
named  by  Mr.  Brockelbank. 

The  second  was  made  at  War¬ 
time,  251  miles  northwest  of  Re¬ 
gina  and  the  third  at  Flt.smaurice, 
140  miles  northeast  of  Regina. 


T'urnpss.  With' 
i  atidP.  I’iU'ifio  S.  S. 
Sliippiiif?  IJipItPi! 
Cnndn.  I’aolfic  S. 


Recently  arrived  from  abroad,  interested  in 

purchasing  o  well-established  going  business  _ 

more  than  half  a  million  dollars  capital  available. 

All  inquiries  will  be  treated  os  confidential. 
Write  Box  302,  The  Financial  Times. 


erl  in  this  district  for  the  week 
with  liabilities  estimated  at  $103,- 
000  and  assets  at  $57,000. 


I  MO.VTREAL  .AND  DISTRICT 

i  Consumer  purchasing  in  the  dis-  ‘ 
trict  during  the  week  ended  No-  | 
I  vember  26  reflected  a  slight  in- 
[  crease  in  dollar  x’olume  over  that 
of  the  previous  week  derived  main¬ 
ly  from  rising  interest  in  toy.s  and 
giftware  against  the  coming  holi¬ 
day  season.  In  other  lines,  sea-  , 
sonal  wearing  apparel,  accessories 
and  footwear  received  steady  at¬ 
tention  as  compared  ■with  recent  ' 
trend,  although  certain  clothing  ; 
j  lines,  such  as  women's  fur  coats.  ' 
moved  more  slowly  than  last  year 
at  this  time.  | 

Local  retail  food  purchasing  con-  | 
tinued  on  a  steady  level  last  iveek  j 
xxith  overall  dollar  volume  esti-  | 
mated  about  on  a  par  ■with  that  of 
‘  same  period  on  preceding  year.  | 
I  Most  staple  lines  sold  as  well  as  in  | 
earlier  this  month,  during  which 
time  no  large  price  fluctuations  • 
j  were  experienced.  Careful  shop-  j 
ping  by  housewives  is  noted  by  | 
retailers  though,  especially  per-  ' 
taining  to  fresh  meats  and  out-of-  j 
season  fruits  and  vegetables.  i 
,  Estimates  received  point  to, 

‘  wholesale  dollar  volume  maintain-  i 
ed  on  about  the  same  level  as  in  , 

:  previous  week  and  as  compared  i 
with  like  week  of  preceding  year.  ■ 
*' Distributors  of  dyes,  chemicals  and  | 

'  pharmaceuticals  noted  steady  de-  i 
’  mand  in  most  lines  while  whole-  I 
■  salers  of  construction  materials,  j 
,  raw  and  dressed  lumber  and  gen-  j 
I  eral  hardware  experienced  satis-  i 
factory  trade  in  the  period.  Deal-  | 
ers  in  many  tjTes  of  household  an-  j 
pliances  indicated  no  definite  in-  | 
crease  in  demand  felt  during  re-  | 
cent  weeks  '.vith  turnover  still  be-  ^ 
hind  that  of  a  year  earlier.  Dis- 
i  trict  manufacturers  enjoyed  a  ; 

’  steady  and  productive  "week,  main-  i 
taining  firm  trend  of  recent  past.  | 
Collections  throughout  the  dis¬ 
trict  were  satisfactory  in  general 
continuing  similar  trend  of  recent  j 
weeks.  Number  of  n.s.f.  cheques  j 
issued  in  the  M’eek  exceeded  total  ' 
of  same  pericl  in  1950. 

There  were  eight  commercial  ; 
failures  in  the  district  la.st  week  ' 

I  with  total  liabilities  of  $144,124  as 
i  compared  with  four  failures  and 
liabilities  of  $69,049  in  correspond¬ 
ing  week  of  previous  year. 

;  TORONTO  AND  DISTRICT 
'  The  hectic  fever  to  buy  so  out¬ 
standing  at  this  season  a  year  ago 
has  not  developed  so  far  in  retail 
circles.  Trade  has  been  spasmodic  ; 

*  there  being  no  incentive  to  buying 
of  seasonable  wares  with  temper- 
I  atures  hovering  around  the  fitfies.  j 
I  Storekeepers  are  buoyed  up  under  . 

I  the  circumstances  and  look  for  a  1 
;  strenuous  se.ssion  when  dilatory  ■ 

;  customer.9  finally  decide  to  shop  in  ^ 
earnest.  The  large  stores  cam-  ' 
i  paigTi  vigorously  to  excite  interest  ^ 

,  but  many  have  found  it  difficult 
1  to  maintain  turnovers  on  the  levels 
of  1951.  Mail  order  busine.ss  was 
lagging  in  many  instances. 

I  Buj'ers  generally  are  exhibiting  ^ 
caution  and  inventorie.s  in  mast 
lines  have  been  allowed  to  shrink  ' 
considerably.  Lack  of  the  normal¬ 
ly  free  bank  credit  account.s  tor 
.come  of  the  contraction  in  .stocks, 
but  it  Ls  becoming  obvious  that 
merchants  have  curtailed  buying 
operations  ofter  on  their  own  re¬ 
sponsibility. 

I  The  general  run  of  trade  with  ^ 
.small  shopkeepers  was  slightly  be-  i 
lo'w  the  volume  done  la.st  year  'tnd 
a  brisk  two  weeks  prior  to  the 
Holiday  is  urgently  de.sircd  by 
.  many.  Foodstuffs  were  in  ;tood  ! 

'  demand  and  poultry  dealers  -vere  | 

I  doing  well.  Electric  and  hard-  i 
I  ware  dealers  noted  a  pick-u;'  in  ; 

!  trade  for  lighting  effects.  Christ-  ^ 
ina.s  tree  ornaments  and  mechan- 
;  ical  toys.  Book  shops  were  better  ^ 
sales 
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March  ShiPTMHS 
I  llrnc^!^.  With' 


John  Lahatt  Ltd.,  annual  and 
9;3[dtuoo  ueaq  .wou  puq  ‘saBOA  jb.v 
special  meetings  in  London,  On¬ 
tario,  Friday,  December  14th  at 
2.30  p.m. 
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Coastal  Adsenturer’ 
‘Siranzer” 

‘"santa  l.eonor” 
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South  America  l^co.  27  “Sanha  iyeonor’*  Gardner  Johnson 

C.A..  Canal,  Larihh.  Jan.  4  “(Vanners  Knot”  C.  Gardner  Johnson 

TO  PACIFIC  ISLANDS,  AUSTRALLA  AND  NEW  ZEALAND 

Fr«m  V«ne®«r»T 

Australiii  D‘'C.  l.l  liuii'*'!''’  t'limv  nil  Lctlx 

Australia  D<c,  I.'  '  EuiDire  Slilppln.: 

NEV\TOUNDL.AND  SERVICE  FROM 

Halifax  I'er.  1  "Rrll 

Halifax  I"-'-  t 

Halifax  I 'CO.  I  “R.  d 

Halifax  I'-r  '  “''<v 

Hnlif.-tx  D.','.  1  "N"v 

HallGnx  Dcr.  S  "Jlfll 

Halifax  In-.'.  1"  “!'"rt 

Halifax  Dw.  11  “Rcl 

Halifax  D>'.'.  11  "Nor 

Halifax  Dc'.  17  "Hell 

Halifax  Dec.  IS  "Fori 

Halifax  D.’.'  la  "Hal 

Halllax  I'/'O.  ’J''  "Nov 

W.  St.  John.  N.R  Doe.  21  “Fort 

St.  John,  N.R.  I'a,'.  2i;  "Non 

Halifax  D.V.  '27  “l„'ll 

Halifax  Dao.  27  "Fort 

Halifax  .  I'»r.  2K  "Norl 

Halifax  .(an.  I  "Fort 

TO  TEly.AVn  A.VD  HAH. A 

From  St.  John,  N.B.  Jan.  2  "  \kk 


Hot, art  Rrford  Lo 
Furnass,  YVithy 
Robert  Raford  Co. 
Funip.xs.  Withv 
Fiimasx.  Withx 
Rohart  Raford  Co. 
Furnass.  Withy 
Rohart  Raforil  Co. 
Ll.arka  Steamship  Co. 
Robert  Raf'.rd  (U>. 
Furness.  Withy 
Robaft  Reford  Co. 
Furness.  Wihv 
Funiess,  Withx 
'.larka  Steamship  Co. 
Robert  Raford  Co. 
Furness.  Wihv 
'  larka  Steamship  Co. 
Furness.  Withy 


To  serve  industry  and  commerce 

..^  r>. 

Marine  Industries  Limited  and 


March  Siiipping 


Gross  factory  vaiue  of  new  peak  of  $675,867,467  in  1950. 

products  of  Canaua'.s  motor  veni'-le  uji  39  per  cent  over  the  previous 
manufacturing  imlustry  reachc'l  a  high  of  5485,756.877  in  1949. 


xL' "  subsidiaries  are  well  equipped  to  //  I 

>  t 

'■'  ■  handle  contracts,  large  or  small,  for:  / 
Shifibuilding  and  Ship  Repairing}'  /  / 

Dredging  and  Land  Reclamation; 
Transportation  of  oil,  pnlpiiood  op' 
other  bulk  cargoes.  /  ,■ 

5  ,  ^  // 

I  Anytime . Anywhere  .■  /  // 


patronized  and  .sales  of  Xmas 
csrd.e  were  .swelling.  Clothitig 
sale.s  of  both  men’.s  ami  woi"en'.s 
line.y  required  considerable  promo¬ 
tion  work  for  fair  re.sult.s.  Boots 
and  .shoes  moved  steadily,  the  oc- 
easional  rainy  day  helping  lo  ex¬ 
pedite  the  movement  of  rubber 
footwear.  Toys  are  eom para  live! j* 
high  priced,  but  expen.sive  iteni.s 
were  regularily  passing  over  the 
eounters.  Eggs  ar\<i  poultry  prices 
slipping. 

There  were  two  failures  record- 


Shipgarda  and  Plant 
Serai.  P.O 


Head  Offic* 
Montreal,  P.Q. 


